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fighting Oil crisis 
teres in afifects 
Jolan industry’s 

optimism 


Key incomes policy 
role for Whitelaw 


By JOHN BOURNE, Lobby Editor 



htjns Bared yesterday in the 
.. .'an Heights area after last 
1 1C g dashes on the Suez front 
' i ^,tell and Syrian forces were 
. sporadic action for four 
• .as. 

•• 3»'o Israeli soldiers were 
; inded as the Syrians used 
! anti-tank missiles, mortar 
artillery fire against Israeli 
1 "Titians. 

- he heigntened tension in 
iel overshadowed the death of 
■ David Ben-Gurion and was 
ccted In new diplomatic 
' 14 'Tires to try to break the dead- 
’ [ !“<i in the talks at Kilometre 
Page 8 

EC policy 
tlks start 

jisters gather In Brussels to- 
-■’■for three weeks of meetings 
ted at hammering out details 
new European Community 
Icy before the end of the year, 

. -iles Reginald Dale, 
foreign and Finance Ministers 
the Nine will be seeking to 
ich as much agreement as 
Bible before the Copenhagen 
ainit conference on December 
and 15. 

SEC plans for monetary union 
.ie been attacked by Dr. 
anelh Whitaker, Governor of 
1 Central Bank of Ireland, 
p 29 and Page 6 

^cognition deal 
k Ulster talks 

1* 

fc complex package likely to 
uoegotiated at this week's tri- 

g talks on Ulster could 
a degree of formal recog- 
iy the Dublin Government 
•• present 1 -ebrastitatiodtiS: 
if Ulster, writes Dominick 
yle. The recognition - would be 
exchange lor agreement.; hy 
rlhom Unionists to the early 
• ablishment of a Council for 
- . -Ireland. Back Page 

ome leaves 
ir Moscow 

■ Alee Douglas-Home, the 
ftign Secretary. left London 
• two days of talks with his 
ssian opposite niunber, Mr. 
omyko. The Middle East and 
;• European . Security ■ con- 
■ence are expected to bo main 
ms nn the agenda but the dis- 
ssTons are likely to be far- 
lging. Editorial comment, 
ge 14 and Page 23 

.jrael mourns 
en Gurion 

vgs were at half-mast through* 
t Israel as the body of Mr. 
1 ^gvid Ben Gurion lay in state 
niHCthe Knesset. Mr. Ben Gurion, 
it sf* ‘ ael’s first Prime Minister, will 
buried at his kibbutz at Sde 
her in the Negev. A con- 
• • tancc book at the Israeli 
• jhassy in London is being 
, sued to-day. .Obituary Page S 

lother accused 

e mother of three-year-old 
borah Carr, whose body was 
ind near a signal box at 
. i) co nr rail station, will appear 
■ court to-day accused of the 
-fldte murder. In Worcester, 
f» people have been charged 
lb the murder of Mr. Keith 
. pyon, 22, who died in 
mmersmith Hospital, London. 

. Kenyon had undergone tests 
• poisoning. 

AT on the tree 

nstmas trees — classed as 
con-edible horticultural pro- 
cts ** and subject to value- 
ded tax— may be hard to find 
small greengrocery shops, 
/s the National Federation of 
tail Fruit Traders. Smaller 
' .ders will not want to bother 
Sj^lh the form-filling, claims the 
.. leration. 

v^fej/eek of the 
v .r/omet 

v-^H-^houtek, the comet how moving 
r arer the - sun at about 100-milcs 
:• Leonti, should be visible from 
llain with the naked eye later 
-;;.s week. With a elear, dark 
-1 ynzon it should be visible at 
_■ ..v^out 5 a.m. at an' angle of 10 to 
. ;'ii degrees. 

: qvriefly ... 

j t-emium Bond 7QB. 971429 won 
'h weekly £25,000 prize, The 
vvt Tuner lives in Kent. 

■art transplant team in South 
•"rica, led by Professor 
. ristiaan Barnard, has carried 
y t a transplant operation on a 
- ddle-aged man. 

• .ners arc to make an award to 
' ■ ctors and 'nurses in the 
legtorfiold area for their work 
the time ' of the Markham* 
•lUcry disaster. - t 

hoolgirl who died In 300 ft- 
;ftl in Snowdonia Identified as 
• ji ! Tanccs Brain. .17, of Marsworth, 

*ifV rjeks- 

1 1 1 jdng at Southwell and Hexham 
A -day is off because of frost 


• HUDDLE EAST oil embargo, 
latest trade figures and the rise 
in interest rates — plus inflation 
and material shortages — have 
dampened industry’s optimism, 
according to the Financial Times 
monthly survey of business 
opinion. 

Back and Page 32 

• STATEMENT is expected 
to-day • following urgent and 
secret week-end discussions about 
tbe problems of London and 
County Securities between direc- 
tors of the troubled banking and 
finance group and four major 
concerns which are investigating 
ways of helping it. 

Back Page 

0 CONTINUED shutdown of BP 
Chemical's Bag! an Bay petro- 
chemical plant — Tone of the main 
such centres in Britain— is 
aggravating a serious supply 
situation. 

Page 5 

• STEEL SHORTAGES can be 
avoided best by increased profits 
brought about by greater 
efficiency and- avoiding pricing 
policies which inhibit invest- 
ment, according to Mr. Campbell 
Adamson, director-general of the 
CBI. 

Page 5 

Train drivers 
hold off ban 

• ALL TRAINS are expected to 
run normally to-day. Men in 
ASLEF’s south-east division 
agreed to postpone planned 
industrial action to await the 
outcome of to-day’s meeting of 
the union national executive. The 
meeting was called following 
Friday’s deadlock in pay talks 
with British RalL 

JPaye 23 , , * . ... 

0 SCATTERED but serious, dis- 
ruption of major ports is ex- 
pected to-day when dockers in 
London, Liverpool and elsewhere 
react to an unofficial call from 
militant shop stewards for a one- 
day strike over pay. 

Page 23 

0 YAUXHALL MOTORS. 
General Motors’ U.K. subsidiary, 
is to' be presented with demands 
for staff status for its 3,500 tool- 
makers and electricians along 
the lines of concessions made by 
Chrysler U.K. after the 14-week 
strike. 

Page 23 

0 PRIORITIES being worked out 
by the scheduled airlines to meet 
shrinking fuel supplies put busi- 
ness travel first and holiday 
flights at the bottom of the list. 
Page 8 ' 

0 A MAJOR REVIEW of the 
effects of the oil crisis on Bri- 
tain’s economy takes place on 
Wednesday when leaders of both 
sides of industry meet Ministers 
at the National Economic De- 
velopment Council. 

Page 8 

0 OWNERSHIP of second homes 
should be positively discouraged 
by the Government, according to 
a report published by Shelter, 
the national campaign for the 
homeless. 

Page 28 

Men to hear 
Meriden plan 

0 PROPOSALS that by the end 
of the week could lead to the 
formation of a workers’ co- 
operative to re-open and run tbe 
Triumph motorcycle factory at 
Meriden, Coventry, will be put 
to a mass meeting to-day. 

Page 23 

0 EXPORTS of agricultural 
machinery reached a record 
£293m. in the first ten months of 
this year, an increase of 28 jper 
cent on the same period of 1972. 
These statistics were disclosed at 
Earl’s Court, London, at the 
preview of the Royal Smlthflela 
show, which opens today. 

Page 5 

0 GENERAL BETTING duty 
paid in October amounted to 
£S.6m. compared with a 

year before. 

Page 5 

9 HOUSEBUILDING industry 
faces a severe recession unless 
early action is taken to stimulate 
the demand for housing, the 
annual report of the council of 
the House-Builders Federation 
warns. 

Page 5 \. 

0 GOLDEN CHEMICAL Pro- 
ducts, one of the biggest com- 
panies associated with the pyra- 
mid selling method, has adapter 
its operations to. comply with the 
requirements of the Govern- 
mentis new legislation on multi 
level selling. 

Page 4 

0 CAPLAN PROFILE Group rt 
ports a pre-tas profit up 51 i»e 
writ, to £452,203 for the yea 
To August 31. 
page 24 


THE Prime Minister's Cabinet 
changes, announced last night, 
are designed to strengthen 
Government - ' machinery for the 
management of the economy — 
especially ou the side of wages 
policy. 

Mr. William Whitelaw, follow- 
ing his success in Northern Ire- 
land, is made. Secretary for 
Employment, and will also be 
available to deputise for the 
Chancellor of the Exchequer in 
Mr. Anthony Barber's co-ordinat- 
ing role over prices and incomes 
policy as a whole. This will 
enable Mr. Whitelaw to take the 
chair in certain Cabinet and 
Whitehall committees concerned 
with prices and incomes. 

It is understood that Mr. 
Heath also wants Mr. Whitelaw 
to recreate the old function of 
former Ministers of Labour, who 
were responsible for handling 
national labour disputes in the 
nationalised industries as well as 
in the private sector. Recently, 
Mr. Tom Boardman, as Minister 
for Industry, has ' tended to 
handle disputes in the power 
industries and Mr. William Pey- 
ton, Minister for Transport 
Industries, has dealt with dis- 
putes on the railways and other 
nationalised transport under- 
takings. 

With the prospect of trouble 


on -the railways and later perhaps 
from the manual workers in the 
power stations, on top of the coal 
dispute, Mr. Heath clearly be- 
lieves the amiability, toughness 
and shrewdness Mr. Whitelaw 
displayed in reaching a settle- 
ment in Northern Ireland, will 
he as invaluable at Employment, 
where trade union leaders could 
turn Out to be difficult to deal 
with this winter. 

Changes in foil Page 5 

Editorial comment Page 14 
Men and Hatters, Page 14 

Mr. Maurice Macmillan, the 
former Secretary of Employ- 
ment, is added to the Treasury 
team of ministers as Paymaster- 
General. giving the Treasury a 
second seat in the Cabinet. Mr. 
Macmillan will be able to take 
some of the load from Mr. 
Barber’s shoulders over a wide 
range of issues. He will in effect 
be the Chancellor’s deputy. Mr. 
Patrick Jenkin, previously 
Number Two at the Treasury 
stays as Chief Secretary. 

These changes — flret forecast 
In the Financial Times on 
October 15 — have led to several 
consequential moves. Mr. Francis 
Pym, formerly the Government 


Chief Whip, goes into the 
Cabinet as Northern Ireland Sec- 
retary. Lord Eccles, formerly the 
Paymaster-General and Minister 
for tbe Arts (a post outside the 
Cabinet) has resigned, and Mr. 
Heath has appointed him chair- 
man of the British Library 
Board. 

His responsibility for the arts 
is taken by Mr. Norman St. John 
Stevas, who is promoted from 
Under-Secretary at Education to 
Minister of State in the same 
department- It was maintained 
last night that this switch did 
not mean there would be any 
change in the Government’s 
policy on museum charges. 

Mr. Humphrey Atkins, the 
Deputy Chief Whip, succeeds Mr. 
Pym and is to be made a Privy 
Councillor. Mr. Bernard Wear 
therill, from the Whips’ Office 
becomes Mr. Atkins’ deputy. 

All the c hang es come into 
effect to-day and Mr. Pym will 
take Mr. Whitelaw’s place at 
Thursday's tripartite conference 
on the proposed Council of All- 
Ireland. Mr. Whitelaw will not 
attend the conference. 

Finally, Lord - Win dlesbam, a 
former managing director of 
Grampian Television and now 
Leader of the Lords, has been 
asked by Mr. Heath to take over 
from Mr. Robert Carr, the Home 


Secretary, responsibility for 
overall supervision of tbe Gov- 
ernment information services — 
an important move in view of 
the approaching General 
Election. 

Further Government changes 
cannot be ruled out, particularly 
among the middle ranks of 
Ministers, but the Prime 
Minister felt last night’s appoint- 
ments were enough for White- 
hall to absorb while Parliament 
was still in session. Tbe only 
back-bencher made a Minister 
last night is Mr. Timothy Raison, 
formerly Mr. Wbitelaw’s Parlia- 
mentary Private Secretary. He 
becomes Under-Secretary at 
at Education, 



MR. WILLIAM WHITELAW 
Employment Secretary 


MR. MAURICE MACMILLAN 
Paymaster-General 


Increased 


Mr. Barber last night issued 
the following statement to 
explain the Government’s 
changes: “The work, not only of 
the Chancellor of the Exchequer, 
but of Treasury Ministers gener- 
ally, has increased very consider- 
ably ever tbe past year or so. 

“.This is the result of a com- 
bination of factors; in particular 
our membership of the European 
Community, the new problems 
concerned with the international 

Continued on Back Page 1 




MR. FRANCIS PYM 
Northern Ireland Secretary 


MR. HUMPHREY ATKINS 
Chief Whip 


Bid to avert all-out coal 
strike is first task 


Tight situation in 
power industry 


BY JOHN ELLIOTT, LABOUR EDITOR 


URGENT- MOVES to counter the 
risk of an all-out strike in the 
coalfields and of mounting labour 
troubles elsewhere In the public 
sector will dominate Mr. William 
Whitelaw’s first few days as 
Secretary for Employment. His 
appointment comes at a critical 
time for the future of the 
Government's Stage Three 
counter-inflation policy. 

Mr. Whitelaw is expected to 
hold early meetings with senior 
union leaders, and also faces the 
Labour Party's all-out Commons 
attack on the National Industrial 
Relations Court to-morrow. 

This will be followed on Wed- 
nesday by the monthly meeting 
of the National Economic De- 
velopment Council, which has 
the general economic situation 
on its agenda. 

Revenue lost 

Mr. Whitelaw takes over his 
□ew responsibilities at a key time 
in the miners’ pay dispute. The 
National Coal Board has already 
lost some £15m. revenue during 
the past three weeks as a result 
of the miners’ overtime ban, 
which has cut coal production 
by 30 per cent, and has dashed 
hopes that NCB would break 
even in the current financial 
year. Now the Government has 
to decide how to bring pressure 


to bear oh the National Union of 
Mineworkers to start moves 
which could bring a peaceful 
settlement. 

The NUM national executive 
meets . on Thursday week when 
it is hoped it will call a ballot 
of its members who will then 
vote on whether they want to 
accept their Stage Three pay 
offer or go on strike. 

Influence 

In the meantime, the Govern- 
ment has to deride bow to try 
to influence the result Some 
union leaders in various indus- 
tries were last night looking to 
Mr. Whitelaw to show that a new 
era has started with his appoint- 
ment They hoped that the coin- 
cidence of the reshuffle, of Wed- 
nesday’s NEDC meeting, and of 
the energy crisis, might together 
lead to general talks on the 
economy, which in turn could 
improve the industrial atmo- 
sphere. 

However, last night it was clear 
that no change is planned on the 
firm stand taken with the miners 
by the Prime Minister last week. 
The fact that Mr. Whitelaw will 
be playing a more leading role 
than did Mr. Maurice Macmillan 
in the Government's pay and 
prices policy, might also rule out 
an early Downing Street meeting 


with the TUC, involving the 
Prime Minister. . 

The TUC. however, la showing 
no signs of being interested in 
talking to the Government 
specifically about either Stage 
Three or the miners. 

There is also no question of 
the TUC even considering sug- 
gesting that tbe miners should 
be made a “special case.” Any 
formal talks between the TUC 
and the Government— outside the 
NEDC—' will therefore have to be 
based on broad developments in 
the economy since the pre-Stage 
Three Downing Street talks 
ended in October. 

Pleased 

.Generally, few union leaders 
will be anything but pleased 
that Mr. Whitelaw has got his 
new post. While many of them 
were far from being unkindly 
disposed towards Mr. Maurice 
Macmillan, they welcome the 
increased authority that Mr. 
Whitelaw will be giving tbe 
Deoartment nf Fmolovment. 

Privately, Mr. Whitelaw will; 
come under some pressure fromj 
union leaders to make radical, 
changes in the Industrial Rela- 1 
tions Act (which, as some union; 
leaders will remind him, does -not 1 
operate in Northern Ireland). , 


The NIRC is two years old this 
week-end and is facing ids most 
outspoken criticism from the 
.Labour Party. But even though 
there are a large number of 
would-be amendments to the Act 
piling up at the Department 
from many quarters — including 
those suggested by tbe NIRC 
itself in its judgments — there has 
been no sign yet of the Govern- 
ment feeling it could come to 
terms with the TUC on the Act 
This problem will have to be 
considered by Mr. Whitelaw who 
also inherits au embryo Green 
Paper on the subject on which 
Mr. Macmillan perhaps would 
have most liked ro legislate — 
workers participation. Mr. White- 
law will now have to deride bow 
high a priority to give this 
subject 1 

Unpalatable decisions the 
Government must take Page 14 1 


BY CHRISTOPHER LORENZ 

A SHORTFALL of oil deliveries 
to power stations is contribut- 
ing to the tight electricity situa- 
tion which resulted in nation- 
wide voltage reductions last 
week and at the week-end, 
according to electricity industry 
officials. 

In spite of the mild weather 
forecast, the Central Electricity 
Generating Board last night 
warned that there would be a 
“ high risk ” of reductions again 
to-day although power cuts were 
thought to be unlikely. 

It has now emerged that 
shortages of fuel and distillate 
oil have become . an additional 
factor in the CEGB’s intermit 
tent inability to meet, peak 
demand in full, and that there 
is little immediate prospect of 
an improvement in the situation. 

Tbe Board has been at pains 
to point out that the basic reason 
for voltage reductions is the 
power engineers' ban on out-of- 
hours work, which is now cutting 
generating capacity hy up to 
3,000 MW 


Without the engineers* action, 
the Board claims it would have 
been able to meet demand in 
full, in spite uf the cold weath • 

Most of the voltage reductions 
appear to be attributable to 
these problems, “but some are 
the result of the CEGB’s decision 
to conserve its precious— and 
extremely limited— oil stocks .by 
restricting the output of several 
large oil-fired ppwer stations 
until voltage has been reduced 
by 6 per cent. — the final stage 
. before disconnections have to be 
ordered. 

The stations — which include 
the two latest and largest plants, 
2,000 MW each at Fawley and 
Pembroke — are being run up 
towards full output only if this 
is necessary to avoid power cuts. 

This practice is seen by the 
electricity industry as the lesser 
of two evils. Rather than run 
down oil stocks now so that they 
would soon have to make discon- 
nections during peak periods, 
they argue that it is better to 
make voltage reductions. 
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Sunday drivers left stranded 


BY LORNE BARLING 

THOUSANDS OF motorists who 
did not heed the Government 
appeal not to drive on Sundays 
were stranded yesterday as gar- 
ages closed or rationed petrol to 
a bare minimum. 

The Automobile Association 
and the Royal Automobile Club 
had difficulty dealing with 
emergency calls from desperate 
motorists. Indeed both organisa- 
tions had problems in obtaining 
enough fuel for their own patrol 
vehicles- 

It was estimated late yesterday 
tiiat mare than 95 per cent of 
garages were closed and later 
it was almost impossible to buy 
petrol. Faced with queues of up 
to a mile which disrupted traffic, 
and some abusive customers 
demanding more petrol, many 
garages shut for the day. 

Pressure 

The AA said: “If a garage has 
limited stocks and can sell them 
quite easily during the week, 
there is no incentive to pay. the 
wages for a man to work -on 
Sunday” 

In Mew of the almost 


hysterical behaviour of some 
motorists yesterday, there was 
increased pressure for tbe 
Government to speed up action 
on allocating petrol supplies. . 

Both tbe Road Hauliers’ Asso- 
ciation and tbe Licensed Taxi 
Drivers’ Association called for 
more control. The RHA said : 
“ Things will not get better until 
there is rationing.” 


75% down 


London taxis, already scarce 
as a result of the shortage of 
fuel, should be regarded .as 
public transport says the LDTA. 
It has requested a meeting with 
the Department of Trade and 
Industry. 

Yesterday, the AA appealed to 
motorists to leave their cars at 
home whenever possible and said 
that it was absurd to drive 
around, using precious fuel, in 
the hope of finding an open 
garage. 

Patrols reported that traffic 
was about 75 per cent down on 
normal Sunday traffic, but find- 
ing petrol was “ like looking for 
an oasis in a desert” In a 20- 


mile stretch from London to St. 
Albans,. Herts, only one garage 
was open. 

Many stranded drivers were 
towed to closed garages where 
they abandoned their vehicles, 
intending to return to-day. But 
there were fears that others 
might have to spend the night 
in their cars. . 

Lorry drivers, who experienced 
a diesel fuel shortage 09 motor- 
ways last week, were also., in diffi- 
culties yesterday with the AA 
reporting that no-diesel fuel was 
available on the (outbem part of 
Ml. Sections of M4 were also 
"dry-'’- 

Sir Frederick CoTfield. COnr 
servattve MF for Gloucestershire, 
S_ said the present system on 
which petrol coupons were being 
distributed had revealed a sig- 
nificant loophole. 

He said: “ Motorists can get the 
car registration book replaced 
merely by saying the original one 
has been .lost I am asking tbe 
Government what steps are being 
taken to ensure the claims are 
genuine.” 

Other oil news Page S 
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Tne Financial Times iuuumv 


Letiersvto the Editor 


BRACKEN HOUSE, CANNON STREET. LONDON, EC4P 4 BY 


Basis for growth 


f Sir, Mr. Noel Armstrong 
(r\07ember 27) seems unable to 
distinguish between absorbing 
spare economic capacity and in- 
creasing a country's productive 
capacity.. There is no economic 
.law which states that a steady 
rate of economic expansion can- 
not be sustained. One only has to 
look to Japan, Germany.* France 
and the b\S. for confirmation, 
so far. 


Company records 


Waste paper 


Books as cult 
objects 


It is of course true that part of 
our recent expansion has been 
the reward of taking up the 
spare capacity in the economy. 
This process is now almost com- 
plete. Fully employed economies 
can continue to grow with in- 
creased productivity and this is 
precisely what is happening now. 


As far as food prices and the 
Common Market are concerned 
Mr. Armstrong is not correct and 
has misunderstood the facts. 


Since our entry into the EEC. 
that is since January 1 this year, 
food prices in the U.K. have gone 
up 12 per cent. {Department of 
Employment Gazette). Approxi- 
mately 9S per cent, of this 12 
per cent, increase Ls due to world 
prices. EEC entry has affected 
food prices in the U.K by only 
lp in the pound as was correctly 
forecast by Ministers at the time 
of entry. No amount of asser- 
tions by Mr. Armstrong can 
change this fact. 

One only has to consult the 
Reuters Index in the Financial 
Times or the Economist Food 
Index to gain proof of the effect 
of world prices on food prices in 
the U.K As a further "point it 
sbould be observed that world 
prices of commodities are far 
above the EEC intervention 
prices and tbat above this point 
EEC prices become world prices. 
The claim that the EEC has 
caused a huge rise in U.K. food 
prices is a myth. 

Certainly Mr. Armstrong is 
correct in pointing out that the 
U.K. is at the end of an era and 
at the beginning of a new one. 
Wc are at the end of the stop-go 
era and at the beginning of an 
era of growth. As Mr. Campbell 
Adamson, Director of the CBI, 
pointed out on November 28 that 
in spite of the present problems 
“the longer term prospects for 
British industry were still very 
good " with .full order books and 
an opportunity for exporting 
greater than any time in his life- 
time. Would Mr. Armstrong 
really be happy if this situation 
were reversed? 

This is the very basis of 
growth. Without it we stagnate. 
Without it the standard of living 
of the British people is bound to 
faH. We are at the end of an era 
when Britain floundered in a 
mire with little aim and. when 
the present difficulties are sur- 
mounted, at the beginning of an 
era in Europe with all the oppor- 
tunities that brings. 


Sir.— The assertion of Mr, 
Warren ( Nov. 24 > that to-day the 
printed page is responsible for 
imparting a minor part of know- 
ledge is. in my experience, 
patently erroneous. 

As a student reading for a 

B. Sc. i can assure him full use is 
made of those privileged cult 
objects, if only to justify 'their 
high price. Two of my set books 
alone have cost £10 each this 
term. Surely the Government's 
decision to exempt books from 
tax should he regarded more as 
a sign of some remaining civilisa- 
tion and not. as a position 
arrived at by sentimentality and 
cant. 

C. J. Livsey. 

62 Abergeldie Road, 

Aberdeen. 


stuff and the premises at City 
Road. Either would avoid the 
enormous cost to public funds 
of fitting up the 'proposed new 
building ana of filming the vast 
volume of records. Either would 
keep much the most important 
part of the records still within 
easy reach of the London Stock 
Exchange and of the offices of 
the City and Centra! London 
solicitors and accountants and 
financial institutions who are 
the most frequent and the most 
important users of the service. 
Robert Natt. 

Engle field Cottage. 

Hurtmore, 

Godaiming, Surrey. 


Micro film 

growth 


Companies 

House 


Sir John Foster. KBE, Q.C., 
,-SWi. 


House of Commons,- 


Sir. — May I. as a small private 
investor, offer my views on the 
proposal to move the Companies’ 
Registry to Cardiff? I rarely 
have occasion to visit City Road, 
although I did happen to go 
there some days ago. 

All tbe comments that' I have 
heard from informed' people 
have heen strongly anti. the pro- 
posal. A City solicitor described 
it as “lunatic/’ Another com- 
ment was that one might as well 
move the British Museum Read- 
ing Room out of London. 

The whole emphasis of recent 
company legislation has been on 
greater “disclosure," and it 
seems to me tbat to move to 
Cardiff will hinder tbis. 

The reasons given for the 
move are; the difficulty of 
obtaining staff in London and 
the fact that the City Road 
premises are inadequate. The 
new idea is to provide several 
hundred viewing machines. 
These wil! be handled by many 
hundreds of searchers who are 
inexperienced in their operation. 
Is it not likely that these 
machines will constantly be 
going wrong, and that it will 
be necessary to keep a staff -of 
skilled electricians to look after 
them? Will it be any easier 
to find the necessary electricians 
in Centra) London than it is 
now to obtain the necessary 
staff? 

May I make two suggestions? 
The first is that the records of 
all Welsh registered companies 
should go to Cardiff, just as 
Scottish and N. Ireland com- 
panies' records are held in 
Edinburgh and Belfast. The 
second is that tbe records of 
all unquoted companies should 
be moved to another building — 
if possible in the London area. 

Either of these would relieve 
the present strain on both the 


Sir, — The statement by Mr. 
D. A. Trigweii (November 28) 
that — "it is to be doubted 
whether anybody regards micro- 
film as a valued management 
tool *"■ — is typical of the unin- 
formed comment referred to in 
my letter of the previous day. 
Computers frequently draw simi- 
lar remarks, but can anyone 
really imagine modern business 
continuing to function without 
their assistance? 

While Mr. Trlgwell expresses 
a personal opinion, available 
information on the growth of 
the industry in the U.K. and 
elsewhere clearly demonstrates 
that bis views arc not univer- 
sally shared. 


Figures prepared by the 
United States Department of 
Commerce give U.K expenditure 
for .the year 1971 as £8.5m.; in 
1973 it is expected to reach 
£12ra., while by 1976 no less than 
£!Sm. is forecast. For West 
Germany estimates arc 1971— 
£9m.; £1975— £33.5ra. For Japan, 
1973— £4.65m.; 1976— £10m- 

Figures for other industrialised 
countries reveal a similar pat- 
tern of growth. 

The bulk of this growth can 
be shown to be taking place 
within the business systems 
field where microfilm, intelli- 
gently applied, is being used 
with increasing success as a 
management tool. 

R, B. Selwyn, 

Editor, 

Micro info Micrographics 
News Bulletin. 

The Post House, 

High Street, Alum. Hants. 


Waste paper 
shortage 


Sir, — Some of the comment in 
your article on waste paper 
(November 23) is not only in- 
accurate but quite misleading. 

While there is undoubtedly a 
shortage of waste paper at this 
time, there are signs that tbe 
position is swinging towards an 
improving situation and as this 
trend normally takes several 
months to complete a full phase 
there are hopes that the posi- 


tion will continue to improve 
Into 1974. . 

The claim that waste paper 
prices in the UJC are the highest 
in the world is totally false since 
prices in this country -compare 
most unfavourably with those 
obtaining in most Common Mar- 
ket countries, particularly West 
Germany and France. 

The shortage of. this indigenous 
raw material has been brought 
about partly by the unwilling- 
ness of British paper and board 
mills several months ago to pay 
an economic price for their sup- 
plies. and while prices have 
moved forward -during the past 
12 months, these do not compare 
competitively with those obtain- 
able abroad. 

History has .shown that an 
increase in price can and does 
bring forward additional sup- 
plies, and there is no reason to 
believe that a substantial in- 
crease In the price of the grades 
which are in short supply would 
not do likewise In this instance. 

One of the anomalies of the 
present situation is that certain 
grades of waste paper are in 
over supply at the present 
moment, partially due to the 
fact tbat some of the de-inking 
plant currently being installed 
is not yet in operation. As a 
result, valuable raw material is 
being exported simply in order 
to obtain the higher prices 
which are prevailing on the 
continent. 

Lastly, a note oE warning. 
History once again has proved 
that a panic situation calling for 


unlimited supplies of 1 waste 
paper , has invariably -led to a 
position of over -supply. When 
this occurs,' waste paper -pro- 
cessors are 'usually left : with 
large stocks of Waste .flowing In 
at a pace which cannofhe imme- 
diately stemmed, which have 
ultimately to be sold at a loss. 

While not wishing to minimise 
the . present Impact of the 
admitted .shortage of waste 
paper, one most .bear In mind 
the factors outlined above at all 
times. ‘ By so doing, the waste 
paper recovery industry will not 
only lie able to supply The re- 
quirements of the British mills 
but will also safeguard- the 
future survival of the industry 
in general. 


Henry S. Kemp. 

Managing Director. 

Al Waste Paper Company. 
Stratford Mills. 

Marshgate Lane, E.15. 


Wasted ’phone 
directories 


Sir. — One can but hope that 
those concerned at the Post 
Office with the distribution of 
telephone directories will heed 
the comments of Mr. Derek M. 
King (November 29). They 
should note, however, that the 
E-K volume is 'not the only one 
that is wasted— -our experience is 
that, where there Is a PBX, there 
is a tendency to deliver a com- 


plete set for, every, two exten- 
sions. • . . . 

It would seem that it xs normal 
contemporary practice for the 
telephone operator on a -private 
switchboard to look up required 
numbers and dial them, putting, 
the call through to the relevant 
extension when the required con- 
tact has been made. Might it 
not help, therefore, if , each -sub- 
scribed received initially just 
one copy ? In "the case of those 
subscribers with more than one 
line, a note could be enclosed 
to state that further copies would 
be supplied on request. . 

As a magazine publisher (who, 
like all the others, is decidedly 
wotried about future paper 
supplies) I would raise one 
further point : is it really impos- 
sible for the Post Office to collect 
and sell obsolete telephone 
directories at a profit? After 
all. no sorting would be neces- 
sary. and it is quite infuriating 
to be told No. we don't take 
them back anymore. You must 
have to throw them in the dust- 
bin.’' Is it surprising tbat sucb 
inefficient use oF our resources 
leads to shortages such as we 
now have to- face ? 

Gerard Mann- . 

1-3, Astoria Parade. 

Streatham High Road. S.W.1G. 
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which bis Government rwJ 
when It decided to guaraSS 
loan instead of telling the 
□oration to {politely) 
put its fares right'' * . . A 
I would note that the Ed 
and French . GoveriunemT* 
stead of telling ihe pitfa^ 
of a channel .tunnel to (pjjjjg- 
** go and produce morerri|e 
and businesslike cstitajiftF 
future fares." have reeont&i 
i as to 


r 


so advised as to suagesS 
they might suaranlee^S • 
amounting to possibly ai - * 
as 90 per cent, of the 
required to construct the nn. .m, ; ■ 

Do Government!* never ISf'' 

or should potential tuvestoa, < ,!# * 
themselves whether a 0^3 ' 
tunnel might not all to6j«/ r ^ 
get into a similar sort jfT 
pleasant mess'? -' 

John F. Richards. . r .- ; 

** WaaUiams Bank” 7-_ 

73, Harestone HilL - - >!- 

Cnteriiam, Surrcn. ■ 
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More energy/ 
needed ,2j 


Basic hours 


minimum 


Should property men rule the earth? 


Sir.— I find it surprising that 
industry-, or at least the senior 
management of industry, has 
not seen fit to go some way 
towards applauding the Labour 
Party's programme regarding 
the municipalisation of land. It 
dues seem that, at a time when 
industry generally is finding 
itself castrated by . ever- 
increasing land values, the case 
for private ownership of one of 
the most valuable (in the widest 
sense) assets — and the one that 
is most finite — Is no longer 
justifiable. 

Most industrial businessmen 
set up in business to make 
“ things," do “ things ” or sell 
“things." Only a very small 
minority set up to own “ things." 
The ownership of assets within 
a business always used to be 
ancillary to that business 
activity and it would seem that, 
to-day. when the reverse is so 
obviously true, radical action is 
necessary — particularly when 
this change in emphasis within 
a business is so clearly acting 
against the public good. 

The ravages of inflation on 
business life have so often been 
discussed. While, however, no 
figures have yet heen produced. 


empirically one might suggest 
that, within tbe manufacturing 
industry, taking- market rentals 
on the property occupied by 
companies, plus correctly 
accounting on an inflationary 
replacement basis, few would be 
showing any profit at all. A 
proportion might even be 
incurring large losses. 

Can it be in the public in- 
terest lor property companies to 
“rule the earth”? 

Is it basically right that a 
business enterprise should be 
better off to cease its activity 
than to continue it? 

Is tbis nor as much a funda- 
mental reason for the lack of 
investment in plant by industry 
as anything else? 

One can sympathise with 
senior management who voice 
the opinion tbat they are not in 
business to make products but 
to make money. But surely the 
correct emotion should be much 
more one of despair. The profit 
contribution of industry to-day 
is more a result of decisions by 
a few concerning property— a 
basic irrelevance to business — 
than the gainful employment of 
the many and the determined 
pursuance of their real raison 
d'etre. 


In addition, obsession with 


property produces a vicious 
lien 


spiral which seems to have little 
to do with inherent worth. The 
bidding up of property values 
has a long-term inflationary 
effect on prices that has yet to 
be fully appreciated. Property 
costs not only have a direct 
impact on the eventual selling 
price af goods, but by their 
inherent bras towards the large 
business, help to reduce com- 
petition. The market falls into 
the hands of a few majors: 
vide the disappearance of the 
craft industries in the peripheral 
areas of the City of London. 


Municipalisation or nationalisa- 
tion of land, of course, should 
not mean confiscation. Those 
who have made money out of 
the market as it stands, should 
he entitled to keep that gala, 
but the recent gains by a few 
have surely given rise to The 
“ golden-goose-syndrome " and 
the roup sbould not be long 
delayed. 


The gradual acquisition of 
building land as development 
permission is sought on that 
land should, if handled properly, 
reduce the inflationary spiral of 
prices and the consequent non- 


profitability of industry occupy- 
ing land. 

Tbe mechanics, .of course, are 
a -separate issue. If the govern- 
ment body started from to-day’s 
market price and set an upward 
scale of. say. 2£ per cent per 
annum for future prices— being 
the only buyer, this would be 
possible — the rapid escalation of 
prices would be stopped. The 
development of such sites could 
be carried out on tender with 
the builder obtaining a 30-year 
lease — part of the tender would 
include the rental to be charged 
over that period. Rent payable 
tu the builder would not, of 
course, take into account the 
land cost Buildings would thus 
become what they should always 
have been, that is. a fixed- 
interest amortisable investment. 

Using such a plan, while not 
reducing rents from to-day’s 
level, should at least stabilise 
them, and much more important, 
enable industry to carry out 
what it is best at — making 
things, doing things and selling 
things— efficiently and, hope- 
fully, profitably. 

Philip Henderson, 

Canadean. 

St. George's House. 

IPS. Waterloo Rond, S.E.t. . 


Sir, — Further to his letter 
“Don't Tax Overtime," Mr. R. 
Spick (November 28) makes a 
suggestion which I feel every 
employer including the State 
would support. 

Before this can happen, how- 
ever, it is * essential that a 
reasonable minimum number of 
statutory basic hours per week 
for employees must be agreed, 
applicable to industry as a whole. 

If this statutory requirement 

formed part- of the Contract of 
Employment the first benefit 
would i>e that the present farcical 
and chaotic “ work to rule " 
situation would cease, pay struc- 
ture would be simplified and a 
prime factor of measuring indus- 
trial cost efficiency be witnessed. 

Government does not have to 
nro our working lives in detail 
surely. 

G. B. Francis. 

Director, Baycliff. 

A brand Place. 

Halifax, Yorkshire. 


Su, — Rhetoric gratimattfr 
Arabs for blackmail by 4 . 

Rogaly (November <H>> is : 
why' omit the Russians anfj- '. 
own miners' leaders ? 

Joe Rogaly is right Lo rates • 
the need for an energy am.. ■ 
but this is a long-term jm§ 

Tbe 30-35 per cent, theray' 
efficient electricity generij 
siauun will be with us forajj 
years — as will be the nuftiKa - 
and aeroplane; both . rij. 
thermally inefficient ihar-1 
power station. -x: 

Technological progress is a. 
in the meantime we mger 
need more energy. not less, it 
are to geL and maintain econe 
growth. It is also Vila) to ini 
other commodities besides : 

There are no indigenous a, 

stitutes for copper, gold or.ij 

oranges. When the p-eg 

epidemic of hluckniinl has s . M 

sided it is clear that we in tvjfJeffty Of “ 

dig much more of our aurq jl u 

In the meantime our sqi 
term survival depend.--, nn nrp 
political and diplomatic act} 
which includes justice Tor l 
Israelii and Palestinian*. 

Kissinger to-day is worth ma 
fuel technologists to-m arrow. 

Norman Wilson. 

Hill House. Lliuutcplmn, 

CannarOien^i ire. 


In Jo 


Get the fares 
right 


The quick and 
the dead 


Sir, — I was pleased to see His 
Excellency Adhemar Montagne's 
letter on November 26. 

It rather looks to me, however, 
as though His Excellency may 
possibly have called into ques- 
tion the quality of the advice 


Sir. — It is to he honed ft 
the petrol saved by denying* 
hospital consultant any - di- 
al Iowa nee will not be mere 4 
taken up by that other group 
socially necessary priority u9^ 
our allies, the undertaken.; ' 
Keith Abel. 

48, Harley Street, WJ. 



f Indicates programme in 
black and white. 


BBC 1 

11.00 a.m. For Schools, Colleges. 
1&20 p.m. The Sunday Debate: 
Protest and the Law. I2.5S News. 

1.00 Pebble Mill at One. 1.45 
Fingerhobs 2.05 .lames Stewart 
talks to an audience at the 
National Film Theatre. 2.50 Times 
Remembered by Proud Mums, 
part 2: Patrick Moore's Mother. 

3.00 Breathing Space: report from 
Raasay, near Skye— population 169 
and dwindling. 3.30 We Want to 
Sing. 4.00 Play School. 4.25 Yogi 
Bear. 4.35 Jaekanory. 4JW Blue 
Peter. 5.15 The Terracotta Horse. 
5.40 The Wombles. 

5.45 News. 

■■G.00 Nationwide. 

6.40 Sykes. 

7.10 Z Cars. 


8.00 Panorama. 

850 Natural Break. 

9.00 Nine O'clock News. 

9.25 Last of the Summer Wine. 

9.55 "The Nanny,” starring 
Bette Davis with Wendy 
Craig and Jill Bennett. 
11.25 Late Night News. • 

11.30 Television and Society. 

All regions as BBC 1 except at 
the following times; 

Wales— 11.45-2.00 p.m. Ar Lin 
Mom. 6.00-6.40 Wales To-day. 6.40- 
7.10 Heddiw. 111-57 News of 
Wales. 

Scotland — 16.00-6.40 p.m. Report- 
ing Scotland- tll-57 Scottish News 
Headlines. 

Northern Ireland— 16-00-6.40 p.nx 
Scene Around Six. 111.57 Northern 
Ireland News Headlines. 

England— 16.00-6.40 pan. Look 
North (Tram Leeds, Manchester. 
Newcastle): Midlands To-day 

{from Birmingham); Look East 


(from Norwich); Points West 
(from Bristol); South To-day 
{from .Southampton): Spotlight 
South West (from Plymouth). 
111.57 Regional News Headlines. 


BBC 2 


11.00 

5.QQ 

7.05 


7.30 

7.35 

8.00 

8.50 

9.25 

10.10 


10.45 

11.15 


a.m. Play School, 
pan. Man at Work. 

Life in the Nine, part 5: 
A Job across the Channel? 
News Summary. 

Top Crown. ■ 

Alias Smith and Jones. 

Call My Bluff. 

Horizon. 

They Don’t All Open Men's 
Boutiques (play). 

News Extra. 

Open Door: The Gipsy 
Council in Wandsworth. 


ANGLIA 

V.W a-m. Voices id Orbit. 10.00 dmJrti 
for Today. +10.15 Tal-s of Edgar Wallace. 
IU5 Tbe GalWpfns Gourmet. XL* The 
Dave Cash Radio Programme. 230 p.m. 
House party 640 About Amelia. UJO 
Garnering Diary. tU.DO "No Room at 
the ion.” starring Krodj Jackson. 1230 
a-m. Faith at Worfc. 


ATV MIDLANDS 


SCOTTISH 

W# a.m. Yoga for Health. 935 
Common Market Cook Book. HUB 
Through the Chau-. 11015 Theatre of 
Stan. 2.00 p.m. Play with a Purpose. 
230 HotueecaJJ. 4JS The New Adventures 
of Batman. 6.D0 Scotland To-day. 6J8 
Professor Balthazar. 1035 The Big Break. 
U-05 Angling To-day. UJS Late Call. 
1 !■« Billy Liar. 


+10-00 a-m. The Saint. 10.50 Yoga for 
Health. U-15 Man and his World. 11-40 
The Galloping Gourmet. 6.00 p.m. ATV 
Today. 10J5 Citizens' Rights. U35 
Angling Today. 1135 Gordon Bailey. 
11.40 Departuu-ot 5. 

BORDER 

430 a-m. Sesame Street. 1030 Ed Alien 
Time. IS 55 Paulas the Woodgnmne. 
11-05 Survival 1130 Primus. LOO pan. 
Pig and Whistle. 6-00 Border News and 
Lookaround. 60S Look Who's Talking. 
1030 Hogan's Heroes. 11 DO Journey to 
the Unknown. 1X55 Border News Sum- 
mary. 


SOUTHERN 


435 a.m. Mood* of Australia. 955 
Hammy Hamsters Adventures on the 
Rj verdant. 10-20 Yoga for Health. 1045 
The Galloping Gounuet. 1X10 Elephant 
Boy: ” The Tyrant" 1 1 35 Afloat. 12. 50 
southern News. 230 p.m. Hoaseparry. X00 
Day By Day. 1030 Man and Power. 1X00 
The Streets of San Francisco. n g 
Southern News Extra. 12.05 ua. Fans 
Progress. 


LONDON 


CHANNEL 


F.T. CROSSWORD PUZZLE No. 2,341 



ACROSS 

1 Came to left-hand bearing at 


end of brush (5, 4) 

6 B^x and get blows in return 

H> . v . . 

10 Protect worker being accused 
f 9) 

U Brisk warning of danger (5) 

12 Present in inadequate 
numbers— the antithesis of 

facing bald (4, 2, 3, 6) 

13 Gave asylum to a ship (9) 

15 Twig one going in the basket 
' (5) „ 

17 Write to Council of Europe 
for money (5) 

IS Becoming 3lert and not going 
to bed <7. 2) 

20 The obstinacy of those suf- 
fering from torticollis (15) 

23 Rouse and get up about one 
<5> . . ^ 

23 Roaming in the mine is the 
detective's problem (7. 2) 

24 Kick the boat (4) 

25 Amount shown in the red 


DOWN 

1 Rotter upsets his pel — a 
period of training is indicated 
f 9* 

2 Mohammedan priest in 
civvies to) 

3 Be fortunate — having mud on 
one's shoes |4. 2. 4. 4) 

4 One uhn can adjust an 
electrical fifllug (7i 

5 Remould and go over again 
(7) 

7 Unreasonably bold and taking 
for granted 19) 

8 Assessed the value and 
scolded (51 

9 So-do. or just Tom idling 
round start of day (4. 2. SI 

II Translation nf a musical 
performance ffl) 

15 Stowed away and reposed 
while about it (9) 

IS More inclined to be a soaker 
(7) 

19 Begin to discount (4. 3) 

20 The way to tear open and 
lose the thread (5) 


must be calculated again (9) 21 Keen type Of heaver (5) 

Tbe solution of last Saturday's prize pnzzle will be published 
with names of winners next Saturday. 


9-30 a-m. Travels of Marco Polo. 
10.15 The Wild, Wild West. 11.05 
Woobinda. 11-30 Let’s Face 1L 

12.00 Tbe Daily Fable. 13.05 pan. 
Rainbow. 12L25 Michael Ben tine’s 
Potty Time. 13.40 First Report: 
News with Robert Kee. FT in dear. 

1.00 Mr. and Mrs. L30 Emraerdale 

Farm. Z.00 Farmhouse Kitchen. 
2315 Good Afternoon ! 3.00 A 

Family at War. 2JSS Jokers Wild. 
4L35 Clapperboard. 4JH) Robert’s 
Robots. 5-20 Lollipop. 

5J50 News from ITN. 

6.00 To-day. 

6.40 Opportunity Knocks! 

7.30 Coronation Street 

8.00 World in Action. 
fcW Tell Tarby. 

9-00 Life and Soul. 

10.00 News at Ten. 

10.30 The Streets of San Fran- 
cisco. 

12.15 a.m. Ideas in Print: Michael 
Nelson talks to Sybifle 
Bedford. 

All ITV regions as London 
except at the following times: 


13S P.m. CJiumcl Lao cb lime New s. 
24M Lot's Face It. 238 Women Today. 
LOO Channel News. UO Channel Knock- 
Out Quiz. 1030 Ule in France. 30.45 
Branded. 1X20 Nlgbi Gallery. 1305 a.oi. 
News and Weatbcr in French followed 
by Channel Gazette. 


GRAMPIAN 

10 J» aunu Arthur of the Britons. 1030 
Yoga for BealtB. 1035 Felix the Cat. 
3X05 Danger Man. 12JM PJn. Mid-day 
Round-Up. 6.00 Grampian News. 5JB 
The Royal Clansmen. 1X25 Dr. Simon 
Locke. U35 MedJtatkn. 


GRANADA 

930 a.m. Nero Conics The Future. 1930 
"The Stage of Plncbgut." 1135 The 
Galloping Gourmet. U35 Cartoon Time. 
6-00 p-in. Granada Reports. (2D This 
ts Your Right. 1030 Crime and Mystery: 
" The Third Secret," starring Jack 
Hawkins and Diane CHeriq. 

HTV 

930 am. Cymracg I Bawb. Webb 
lessons for beginners. 935 Tecbnaflasb. 
1030 The GaDopIng Gourmet. 1045 
Sesame Street 1X40 Tbe Dave Cash 
Radio Programme. 230 p.m. - Fit To 
Last. Ml Report West. 6-22 Report 
Wales. 3030 Police Surgeon. XU» Laie 
Night Cinema: “Tbe Shuttered Room." 
stirring Oliver Reed. Carol Lyntay and 
Flora Robson. 


TYNE TEES 

9JS a. in. Four Holiday Postcards. 9.40 
Skippy. 10 JS Western Civilisation. 10.30 
Ed Allen Time. 1035 Panlua Ihe Wood- 
gnome. 11.05 Wild Life Theatre. UJS 
Primus. 435 p.m. The Round cars. MO 
To-day at Six. 635 Cartoon Tunu. U30 
Challenge. 1X15 The Streets or San 
Francisco. 1X05 im. Laic News Extra, 
reifl Late Nkht Theatre. 12.40 Lectern. 

ULSTER 

JXIO aum. Hammy Hamster’s Adven- 
tures on Che RJvorbank. 1X20 Ed Allen 
Tune. 1X45 Romper Room. tlZJ9 pjh- 
UUicr News Headlines- 230 Women 
Only. 1X23 inner News Headlines. MO 
UTV Reports. *35 F Troop- 1030 
Monday Night with the Rev. Thomas 
Bartley. St. MacNIssl’s Cottage. Gamut 
Tower. Co- Antrim. T10.40 Monday Movie: 
*■ The Painted Smile ” starring Lla 
Fraser, Kenneth Griffith and David Hem- 
13 toss. 


WESTWARD 

10-00 a-m. Bluer Harvest. 1T130 Tbe 
Saint- 1233 pun. Gus Honeybun'S Birth- 
days. 1238 Westward. News Headlines. 
2-00 Let's Face It- 230 Women Today. 
MO Westward Diary. 6-20 Sports Desk. 
635 A Date with Dan ton. U32 Westward 
Late News. 1035 Format for December. 
3X20 Night Gallery. 12JB5 aun. Faith 
for Life. 


YORKSHIRE 

9.40 am. Make a Wish. 1035 Western 
Civilisation- 1030 Ed Allen Time. 1035 
Pa Hi us. 1X05 Tbe Last Stand. 1135 
Primus. 6JJ0 tun. Calendar. 1030 
Bmmerdale Farm. 1X25 Calendar Com- 
mentary. 1130 Department SI- 


RADIO 1 24701 

<S) Stereophonic broadcast 


Time, traffic, and News summaries « 
5.00 a.m.. 530. 6.00. 6.30. then every 
hour on tbe half -hour and] fijo p.m 

r.oo. s.oo. 9.oo. u .os. 12.00. J.OO xm.. 
l.M. Weather at 5.02 aon.. S.33. ME, 
S.32. T.32. 3,32. 6.32 p.m.. 2.02 am. 

5 00 a.m. As Radio 2. 736 Noel 

Edmonds 930 Tony Blackburn. «-HQ 
Johnnie walker Including 1230 pan. 
Xewstwar. 2.00 David Hamilton. 530 
Radio I dub with Rosko from Heavy 
Steam Machine. Hanley. Stoke-on-Trent, 
icijudlnc 530 Ncwshear. 730 AS Radio 2 
1030 Sounds of the 70s: Bob Harris fS'. 
A'-«n or. VHF. 12.00-202 a.m. A* Radio 2 


RADIO 2 LSOOm and VHP 

Tint'... tragic, and News summaries at 
.-..00 a.m.. 5.30. 8.00. 630 .VHF and 

2-1 7m ' r W 7.30. SOD. then every hoar 
oa tin- kouc until 5 00 p.m., 5.30, 8.00. 
ii..W. 7.IH1. S 09. 9.00. 10.00. 11.06. 12.00. 


1-1*1 o.m.. 2.iW Weather at 5.02 am, 
3 32. 0 05. 5-32 i VHF and :47mi. 7.92, 
r.r. ik. s.r. 9 . 02 . 5.32 p.m.. s. 15 , 


2.0? n m. 

530 a.m. News Summary 532 Barry 
Midis 1S1 with The Early Show including 
645 Pause for Though!. 733 Terry 
Wosan <5> introduces Brenda Lee this 
week's Radio 2 star at UO Including 
8 27 Racltur Bulletin and 135 Pause for 
ThoudhL 932-1130 Pete Murray’s Ones 
Home inclndhu: U.30 Woke oners' Walk 
f$t. 11 JO Jimmy Youne rsi. UO pm. 
Joe Henderson 'Si- music in riuealoug 
ivie including L45 and 23S Spans Desk. 
333430 John Dorm «S* Including 345 
Sports Desk. 4-15 Wa&mners’ Walk and 
445 Sports Desk. 533 Ttmy Brandon 
St. MO Spam Desk. 732 I’m Sony, 
i'll R'<ad That Again. 7.30 Teddy John- 
son presents The Sow Stylists. 832 
Humphrey Lynelton with The Best of 
Jazr on re"drrls. 9J2 Alan Dell (SI 
introduces Tbv Bis Band S«wnd. 10.02 
Late KUflK Esrrn iswm twin In Seta- 
•and* Inelndme 10-15 Sport? Desk. 1230 
Midnight Newsroom. 1235 a.m. Night 
Ride (St. 230 News Summary. 


RADIO 3 464m, Stereo* VHF 

730 a-m* News. 735 Overture: Ethel 
Smyth. Gustav Holst, Vangfaan Williams 
tat. aoo News- *35 Morning Concert: 
Haydn. Beethoven. Prokofiev <51. 930 
News. 935 This Week's Composers: 
Balakirev and Borodin (Si. 9 j! 6 Talking 
About Music (S'. 1005 New Records: 
Chapin. Faure. Busoni. Chausson (Si. 
re» orchesral Concert, pan 1; Ruben 
Simpson. Ravel rsi. P.15 p-m. in Short, 
rea Orchestral Concert, part S: 
Tchaikovsky «Si. 130 News. 1.05 BBC 
Lunch-time Concert; Composers' String 
Qoartei— Efltott Carter. Boeihoven (Si. 
200 Fran* Schmidt: The Book with the 
Seven Seals. Oratorio after Si. John the 
DJWne, talk followed at 2-30 by a per- 
farm mw song in German <Si. 4.35 
Rameau harpsichord recital <S> 4£B 

Bandstand < S ■ . 5J5 Pled Plpnr IS'. 535 
Homeward Bound fS». 635 News. 6.10 
Homeward Bound irontJnued i. 638-7.50 
Study on 3. 730 The Symphony, 

parr 8: *■ Cyclic ” Snnphonlffm II part l. 
Mendelssohn. Schumann. 6.30 Hugh 
Ottawa? continues his reflections on 
" cyclic " symphonlsm In the llghr of 
to-night's works, 630 The Symphony, 
pan 2; Bruckner (S>. HUB Relth Lectures 
19T3. 1030 Schubert's Last Year ist. U35 
N'ewp. 


1130 Favourites from the Archives. 1230 
News. 12.02 P-m. You aad Yours. 1227 
Desert island Discs, 21235 Weather, pro- 
gramme news. LOO The World At One. 
130 Tbe Archers. UtS Woman's Hour 
f Including 2303.02 Newsi. 245 Listen 
With Mother. 3.00 News. 335 Afternoon 
Theatre. 4JS Story Time. tS-50 Stock 
Market Report. 535 Weather, programme 
news. 630 News. 635 Just A Minute. 
635 The Archers. 730 News Deric. 730 
Cert aod Daisy Remember Elsie and 
Doris Waters with recollections. 200 The 
Monday Play. 939 Weather. 930 The 
world Tonlflht including 1A25 Marftei 
Trends. U30 A Book At Bedtime, me 
Kaleidoscope. 11.15 To-day In Parliament. 
1130 News. 


London Broadcasting 

417m and 37.3 VHF 


RADIO 4 

434m, 330m. 2S5m & VHF 

I Medium wmra only. 

MB a.m- News. 622 Farming Week. 
630 Prayer for the Day. 635345 To-day. 
1630 Travel News. What's On and Keep 
Pit.- 635 Weather, programme news. 

7.00 News and more of Today Including 
725 Sportsdesk. 735 TOdiV* Papers. 
7.45 Thought for the Day. T7J0 Travel 
News. T3S Weather, programme news. 

3.00 News and more at To>day Including 
025 Sportsdesk end BJ5 Tn-day'a Papers. 
845 John Ebdou continues his investl- 
catlon of the BBC Sound Archives. 930 
News. 935 Start The Week with Richard 
Baker. 1030 Nows. 43035 Wildlife. UJO 
Daily Service. tuus Morning Story. 
33X30 News. SlLflS Ally Questions T 


630 am. The Manilas Show presented 
by David JesseL 930 Two In the 
Mornlnm Paul Callan and Janet Streel- 
Poner. 1130 Open Line presented by 
George Gale. 130 pjn. London al One- 
230 p.m- At Home with Gillian Strickland. 
Stewart Francis and Bel Mooney, 9 30 
The Afternoon Show presented hr Clive 
Roslln. 630 News World Wide. 730 
Feedback presented Dy John Torofle and 
David Wilcox. 930 Sounds New. 1298- 
630 a-m. Nlghtllne presented by Phil Jay 
ami Denis Rookard. 


Government policies: 
‘public must be told’ 


BY LORNE BARLING 


LEGISLATION TO establish the 
public’s right to information 
about the policies and activities 
of government departments and 
other public bodies, was called 
for in a Fabian Society pamphlet 
published yesterday. 

Tbe pamphlet, written by Mr. 
Robert Sbeidon, Labour MP for 
Asfaton-under-Lyne, and manage- 
ment consultant John Garrett, 
says that thus right to informa- 
tiorr should be backed up by 
sanctions against the unreason- 
able refusal to comply. 

Further, it says that Ministers 
should have a personal cabinet 
of advisers concerned with policy 
studies but not with the manage- 
ment or planning processes of the 
department. . 

It points out that many changes 
in the management and machi- 
nery of government have been 
proposed in recent years and 
some have been adopted, and the 
authors examine the effects and 
purposes of these developments. 

They also criticise the Franks 
report findings on secrecy in 
government on the grounds that 
it did not point out the areas 
where much greater openness was 
necessary. 

While it was essential to main- 
tain security on information con- 


cerning individuals, much of the 
security surrounding government's 
actions was, in their view, quite 
unnecessary. 

“ The problem of the discussion 
of secrecy is that one’s view of 
secrecy determines the conclusion. 
If one believes, as many civil 
servants da, that a calm discussion 
of problems relatively free from 
outside pressures is more im- 
portant than tbe contribution of 
an informed society, then the 
damage done by leaks Is large. 

" The Franks committee decided 
this at an early sta^e and its 


conclusions inevitablyfoliowed.” 

Tbe report also recommends 
that junior Ministers should be 
given greater responsibilities in 
the management of departments 
and that there should be greater 
contact between civil servants and 
"shadow" Ministers and Opposi- 
tion committees. 

Other proposals included 
greater investigatory powers for 
select committees, less secrecy 
on supply procedures and a 
review of personnel management 
procedures. 

Admm&fftratioe Reform: The 
Next Step — John Garrett and 
Robert Sheldon: Fabian Tract 
426: 2 Op. 


To-day 


PARLIAMENTARY BUSINESS— 


Hran of Com mo at: fiigbt reports- Em’ 
the Comma rmi of Public Aecnpi' 
Session 1972-73. and the related (kRR 
mental reports. lotarnationa! MR 
Organisation BHL 

Hvuso of Lords: Fuel and RJwafcfc 
(Con troli BUI, second rending. 3 n . 
Traffic Bin. Conunlucr. 

A list of to-day's company nwetuuf b'r 
be found to the week's Financial DlnM 

Page 4, ' . 


' . - ■ l 

Maritime bank 


launched to 

world shippinltlRT : 


By Janies McDonald, 

Shipping Correspondent 

ETURATLANT1S Maritime Barf 
claimed to be the first con 

bank providing financial 

exclusively for the intemati«s 
shipping community, has bee 
Incorporated in the Gayn* 
Islands with initial resources 
? 12.5m. comprising share cap 
and letters of credit provided 
Its five shareholding banks. 

Tbe five banks behirf 
EuraU antis are “ two Europe* 


Heat 

is bee 
Gaytc* 

a at 


en 
E 


LimauDiiuo aiv liru 

and three American, with 

1! #11 hallllKL *'vi 


Shoe dumping proved, but 
trade drops duties claim 


SHOE MANUFACTURERS have 
suspended their Jodg-dtanding 
application for anti-dumping 
duties to be put on shoes imparted 
from Eastern Europe despite the 
fact that tbe Department of Trade 
and Industry has established 
that dumping has taken place. 

Concern about the cheap prices 
offered by E»St European manufac- 
turers led to the British Foot- 
wear Manufacturers’ Federation 
applying for the imposition of 
anti-dumping duties in October 
1972. In its investictioti. the DTI 
found that some East Europeans 
were selling shoes at less than 

the delivered cost price.' 

The Department then discussed 
the situation with the countries 
concerned, and. in view of these 
discussions and the levelling off 
of East European imports, the 


BFMF has agreed to put the 
application into abeyance. 

The BFMF emphasised yester- 
day, however, that the application 
could be resurrected if the 
situation changed. 

East European imports of shoes 
reached 4m. pairs in 1972 selling 
at the dockside for an average or 
£1.02 a pair. This year, however* 
imports have plateaued and the 
average landing price has risen 
to £1.32. 


Capital Radio - 

539m and 95£ VHF 
630 a. is. Rarer Scott aod Monty Uod- 
iyn- 930 Tommy Vance and Joan Stan- 
ton with Swop Shop. (1035 She and Me: 
1130 Dapple Downs starrizuc Adrienne 
COrri.l 1236 Dave Cash's Oraudmnx 
230 p-m. Tony MyatL C2J5 Tho Courte- 
sans: 430 The Bedsit starting Pessy 
Mount. > 405 Daw Symonds. 5LSS Honor 
Adair. 630 London's Day. 6-30 Nicky 
Rome's Rock Show- 4-30 Allas Har- 
greaves on Open Line. 10-00 Classical 
music with John Barry- 1U9 Marsha 
Hunt and guests: 12J0430 ami. Nteht 
Flight with Don Blake- 


COLOUR TV 


'pecial shore- term renting 
faciiioot far biuiiwtsmen 
and vttitori to London. 


NO MINIMUM PERIOD 


For more details and Information cn 
mr normal rental aemces co.it act.' 


THE COLOUR CENTRE 


M. Edgwjra Road", 

London W2 2 EH. 
Tel: 01-723 4036 


resources exceeding $11 bflllOTJ* 
according to a statement ptf 
fished by Anthony Nathan. 

The banks in question ' W ' 
Amsterdam Rotterdam Bes®< 
Cripps Warburg; Indiana Nation* 
Bank; New England Merchant 3 
National Bank; and Union Crf® _ 
merce Corporation. : 

E lira tl antis. It is claimed, b* 
been trading profitably sinc e JW 
beginning of July and “ speririrfP 
in medium-term finance for-flf 
acquisition of netv and secw',. 
hand tonnage. * '. 

“Its present customers a* 
mainly European shipowners “F 
it plans to offer its services to 
Eastern and North American sMgp 
owners also. Euratlaniis wilHuW i 
Its growth initially by borrows® 
in tiw London and Toronto Bnr9 r 
currency markets." 

. The statement adds that mjj 
initiative for forming the Mr-, 
bank come from Cripps War Mug 


LY 


And you thought they came 
to the Westbury conference 
for your salesmanship. 


■ ' ' 7’-'3 -centrally _ in Nfew'- Borui 


. r -vcfor;“3 . juftfee.' ' 6 

jtigfe/iibpQt h fy- f.i. % fa - 


r 1 w .6 s : ; 6 S tX ; 7 O 0 >V } ; 01 - £ 25 ; 1 7 5 5 





{ . 




A 


y- 



3 



IcifJW : 


The Financial Times Monday December 3 1973 

Sound House 

Agamemnon 


by MICHAEL' COVENEY 


The most recent of the London the surface. But the actors’ 
heatre Group’s projects is a games here smack too much of 
• tasteless bowdlerisation of a Private solemnity. Episodes 
eschylus’ play that does little P*oirated by the Aeschylean 

Yiroc^rvB. 3 nv nf nrioriniV- Chorus are there not just for 
. preserve any of onguul narTative decoration, but to pro- 

lalities of moral ambiguity vide ironic commentary on the 
id domestic complexity. Steven latest developments as veil as 
erkofTs company are the characterising the Chorus’s own 
horns, the principals and ^^bt and astonishment at them. 

eternalised representatives of ^SSmiSjly 'SSS 4h S f?2h 
ner moods. An obsession with expressions of bewildcSent at 
iage painting is so insistently the callous revelations of 
idulged that essential textural Aegisthus. Unless something of 
mounters between both the all this intrudes on a prodno 
• tion f see little point in doing 
. ■ - — the play at alL Berkoff might 

The {SntArhiiiiiivmf as weI1 have invited ns to 

xne ouenairanent witness his accomplished troupe 

finide is on Page 29 performing a series of mimes 
uoiae is on rage to represent waTt ^ wind, night 

— 11 ■ n— ■ and murder. 

hnms and Clvtemnestm and emphasis of the prodne- 



Covent Garden 


Don Giovanni by ANDREW PORTER 


Paul Joostens: Collage 1917 


Belgian artists 


MARINA VAIZEY 


horns and Clytemaestrat and „ empnasw of tn e prodne- 

• ie Chorus and Aegisthus are tton ‘ WTthin it* own narrow Alinely luda Fine Art 
ibmerged beneath a welter of ambitions, is on the military * 

'-■vjjdantlc exercises. We see exploits and valour of Agamem- 

!> . gamemnon scything through the non. an element almost minor Tl - * _ „ _ 1 

m ^ Helm an arti sts 

oobytrap. and the rigging of phant commander returns to V/l W-JL LXuVU 

u ie still ships at Aulis traos- Argos at the head of an impres- 

irmcd into the billowing, wind- slvely equine Chorus line, and • 

- 25h.SSI the subse<lueTlt encounter with by MARINA VAIZEY 

u.r^srr w* '*jr u T <,vc,iii,g ' 6 

J.Tiate ululation. and the compli- BeSmff Juda has - in course her 8, and they exemplify the 

. ated -network of vengeance > .and ■ of her - non-objective " exhibi- course of early abstraction in 

SwppdS b teg) toto a brimming blood bath, pioneers of abstract art in Servrancfcs worked in Paris, 

’ ‘T“ , . . ln play, °f course, all these Europe. The present exhibition for a while, and knew Van Does- 

J** £5 atters “* conducted off-stage, which concentrates on three Bel- burg. Marinetti, Liger and 

Ln TZVZ w&SSSStSaS'JSSS «•“ is too, SMS.'SK 

ams in on itself in pursuit of that of the playwright It must 88 we tend c l mte naturally, as “JJwonrt the Thte in 1B70 
. tosical effect Their version of also be said that there is (and indeed the Belgians themselves and t0 ° p^phJase the point 
*he Trial works very well I think this is almost the most have, to think of that country’s made in tKnt exhibition there 
*5 ^ff r ^ ,0 + h i S i®? ^ricus fault in the production) modes in modern art to be par- was a vigorous artistic ethos that 

“eS *arti 0M and «cumX ttaJSSSrtrtSX, t * cu f riy “ u ” ed “ «?"- LhASm 

Ive victimisation of the miser- attention is wandering long *<»*•“• and. later surrealism. * 0 ° Sr Iholl 

ble Joseph K; the skills of before the end of the 90-minuteI Felix de Boeck (b. 1898), Paul J? and 

he company are powerfully traffic. The group is, however. Joostens (1889-1960) and Victor gh«emng manner and 3fe com 
■mployed to create tension both worth seeing; hut see them in Servranckx - (1897-1965) inter- SJSSJJJ* “^7' non-obiective 
vithin the stage action and The Trial which they present in nationally the best known of the « re nevertheless stronelv sue 
« etvwen stage and audience, repertory for the next two weeks, three, are the artists whose work Ee stive of thines liketarcets 
iumour, too. is never far from weeks. is on exhibition, until Decern- and elements of urban life 

Sometimes they are like 
strikingly simple jigsaw puzzles, 

Royal Academy Of MUSIC forms Slotting into place across 

the surface. But they are all 
__ untitled, or simply given an opus 

1 _ 1 * f* number Sometimes he uses 

I Cl I r\ lip KQftntYlAnCP tloy UWe brush strokes, and 

I J l\ -I III I I tjL 1 I LI 111 tv unusual materials, like cotton or 

^ W ■ 1AV A V4 ' AAAV W foi} f<jr ^ 13 ^ opus /. 1924. 

and Opus J. 1925, are lively and 

by RONALD CRICHTON Z1E' « „ 

sensitive and imaginative; shiny 

Offenbach, one of the geniuses siderable, were also milder. La a deftly handled letter song, P a P er . newspaper, chocolate 

- 'idiibf 19th century music, is known Jolie Parfumeuse, now revived deftly translated by Winifred paper, bits of torn paper and 

L 1 L ^ . bv the Roval Academy of Music Radford. eveD bits of tin make patchwork 


Of all Mozart's operas, Don 
Giouanni is the work that has 
most eagerly been seized upon 
—even more than The Magic 
Flute — by interpreters, exposi- 
tors. and secondary creators and 
most potently inspired imagina- 
tive glosses, explanations, and 
commentaries. On the basic level, 
there is the question of musical 
text; whether to include some, or 
all, of the extra music that 
Mozart provided for the Vienna 
premiere — and if so, how to 
introduce it. On more intricate 
levels, there is the play and 
inter-play of comedy and 
tragedy, of mummery and myth, 
in a very rich and complicated 
musical drama. Unfair to women 
it may be. but Don Giovanni 
stands beside Faust and Hamlet 
to provide the theatre's basic 
type figures in the Human 
Comedy. 

And then, of course, we must 
not forget to mention the 
singers; they have played then- 
parts in giving to each epoch 
its own Don Giovanni. In Paris, 
the piece was once prized mainly 
for Rubini’s F in alt, added to 
•* 11 mio tesoro "; that was. the 
moment everyone waited for. In 
the famous pitting of Sontag 
against MaJibran, the one prima 
donna sang Zerlina, the other 
Anna; honours were shared and 
no cheeks were scratched; at a 
party afterwards the two ladies 
warbled Rossini together. Anna 
was Grlsi's role.. During Patti’s 
reign, Zerlina was definitely the 
principal part so far as the 
connoisseurs were concerned. 
But for the 19tb century roman- 
tics Don Giovanni was a rebel 
hero, splendid as Lucifer, defiant 
to the last; in his short story, 
E. T. A. Hoffmann had limned 
the dramatic Anna who was the 
only - woman worthy of his 
mettle. Then psychologists in- 
vited us to speculate about 
Anna’s unhealthy obsession with 
her father, her extravagant cries 
for vengeance, her lovingly 
cradled grief in “ Non mi dir." 

Coliseum 


After the war. a series of 
lustrous Elviras — Suzanne 
Daoco, Schwarzkopf, Juriuac — 
coincident with a dearth of 
fiery Annas once Ljuba Welitsch 
had left the stage, almost turned 
the opera into Donna Elvira’s 
tragedy. Meanwhile, we bad 
Giovannis cruel, reckless and 
attractive; Giovannis dangerous 
and evil; but always Giovannis 
who aspired in the final 
encounter, to some sort of heroic 
stature— until Virginio Puecher. 
in bis production for the 1965 

Holland Festival, gave us an un- 
heroic hero, a Farouk-like figure 
who collapsed at the threat from 
a huge, hollow puppet that 
creaked on in the panoply of 
Spanish Catholic knight. Anti- 
social parasite met conventional 
morality, and both were swept 
away. 

In the post-war years, the 
standard Don Giovanni was 
probably Vienna’s: a balanced 
performance, usually of un- 
common musical polish and 
finesse (say Elisabeth Grttmmer. 
Jurinac, Paul Schdffier, Erich 
Kunz, Anton Dermota, Lndwig 
Weber as the Commendatore), 
in swift-moving, neo-classical 
scenery by Robert Kautsky. It 
came to London twice; Salzbnrg 
and Munich versions were on the 
same basic lines. Then, at 
Glyndeboumc. GOnther Rennert 
brought • more danger and 
violence to the drama; Peucher. 
in Amsterdam, still more. Fels ea- 
stern in Berlin and Michael 
Geliot in Cardiff gave us keen, 
fresh vernacular performances,- 
all realism in action and re- 
action. unmodified by conven- 
tion. At Covent Garden Solti 
and Zeffirelli preferred a heavy, 
opulent, old-fashioned presenta- 
tion that could nevertheless be 
very powerful whenever there 
was a cast strong enough to 
carry the gorgeous costumes, 
dominate the scenery, and 
generate sufficient tension to 
hold through the long scene 
changes. 


Royal Academy of Music 


Die Fledermaus 


La Jolie Parfumeuse 


RONALD CRICHTON 


(hue and trouble hawL been deal less of a revelation. threatre aflame). Everything 50 * at whole, displays a 

jtevoted to the posthumous Tales ^ not ,^ he s0 “ lds weU - lies w «li;I or voices “^layered Ses pli^ 

of Hoffmann, the nnerettas of his dty of Offenbach s earlier and instruments. Friday even- H1S s napes piay wim 

last decade written after the masterpiece La Vie Parisieime, in g J s cast sang for the most part space with feline delicacy. 
Pranco-PrussLan war and the its frenzie d comic invention, very capably. The title role was Felix de Boeck later moved 
Commune are neclected. but more ^ of the maga- charmingly taken by Ann James, away from pure abstraction, but 

. • ’ " . . zine of the same name. In place who is as pretty as a Renoir in the works on display, often 

A great deal of the music he of satire, the librettists Crfemieux a nd ha* considerably more than strikingly coloured with hot pinks 
-—^faraeri out under conditions of snd Blum offer sniggers and the “thread of voice, hardly and reds there is a dynamic 
aP P necessity may he naU ghtiness. more than a breath” attributed quality displayed in the use of 

£ = :'TEphemeral, out it is rarely sale An old roud begins to tell his to Louise Tta6o. for whom the elongated triangles crossing one 
x i ! g ° assume so without the test of nephew's newly wedded wife the part was written. another, rays and • diagonals. 

!^IS?tage performance. How many of f ac ts of life while himself _ . f h __ im0 There are several abstract land- 

js were prepared for the making a pass at her, a few arut’amf scapes, where stylised forms sug- 

>■<1^ ““th 'jss/StS ssss e undi.,^ e “s b hS imfir ch,™ hi 1 ums - or hiUs Md 

■ «t C^en Fesu™.- MS Lfc,* . ****&** figf S&JS 1" Sethre, .ithou.h 

Sh ASS 3 S- a- saw-s £ 

S^oMnt.n« enjoyment and 

erocious mockery. Since he of the old fire. Them menfinn Th will more there is a refreshing and 


Ylhl *SuE 'StlrfSSE SieasSeicmThiit of ii toe David UoydJones conducted. lines and geometric forms. The 
S n iS e ^«*reii ty hv °thp ^middle- Riirt^act chorus wbere the Dennis Maunder produces. The whole makes for a strong— and 
JfJf 5Sl2fi* b7 ofthanew' oerfume^seSer's^ reiSi- designer (who should do some- cheerful— exhibition of artists 

ioubllc d th3? demanS amS So™ii^on hearing about Se thing about the rumpled state of little known in this country, but 
. ?o"rs^ “fi gji* dress) is Bdf 

, - , l '-ecocq. whose gifts, if stiU con- verve; in the same act there Is Langenfass. mental list or unie masters. 


At the Coliseum last Thursday 
the Sadler’s Wells Opera pro- 
duction of Die Fledermaus was 
revived for the fifth year 
running since the company 
moved from Rosebery Avenue. 
It may be true that one 
swallow does not make a 
summer, but a single Bat, 
flying down SL Martin's Lane on 
a cold winter's evening can 
generate enough warmth and 
light and sheer good humour to 
make - a large audience forget 
that any other means of heating 
and illumination are required. 

The chief magician of course 
is Johann Straus^ the younger, 
whose marvellous tunes and 
'dance rhythms, now 99 years, six 
months and three weeks old, can 
cast a spell over ears used to 
very different kinds of music. As 
conducted by Bryan' 'Balkwill, 
with a combination of firmness 
and yielding rubato, the tunes 
once again prove irresistible, 
while the rhythms come within 
an inch of drawing the 
mesmerised listeners from their 
seats into the aisles to join in 
the dancing.- Glen Byam Shaw 
has carefully rehearsed his pro- 
duction, and though Jane Kings- 
hill's sets have had to- be 
expanded and altered to fit the 
bigger stage of the Coliseum, the 
garden of the Villa Orlofsky in 
Act 2 still gets a round of 
applause as the curtain goes up. 

The cast for this revival is 
mostly familiar, but there are 
two very welcome newcomers. 
William McAlpine makes a 
splendid Alfred, generously 
dispensing the top notes that 
appeal so to young married 
wom'eu, and treating us to 
selected gems from his repertoire 


(Manrico, Alfredo, etcetera) in 
tiie prison scene. As Prince 
Orlofsky, Ann Hood looks 
perfectly the young sprig of the 
Russian nobility, and manages to 
express her ennui without being 
in the least boring. She sings 
with equal accomplishment. 

Valerie Masterson is a deli- 
cious A dele, tossing off “ My dear 
Marquis” with grace and preci- 
sion. It is. quite evident that sbe 
is totally 'wasted as a parlour- 
maid, and will soon become a 
star of operetta. Anne Evans 
lends Rosalinda all the charm 
and power of her fine voice, so 
that the Czardas remains the 
musical bigfaspot of the whole 
score. Sbe assumes a gorgeous 
Hungarian accent for the duet 
with Edsenstein, and well 
deserves to win his .chiming 
watch away from him. Emile 
Belcourt, back in bis old role as 
Gabriel von Ewenstein, has the 
presence and wit for the part. 

Eric Shilling is his incompar- 
able self at Colonel Frank, the 
prison governor, and John 
Kitchiner, an experienced Dr. 
Falke, stage-manages the Bat's 
revenge with urbanity. Brian 
Casey is a good Froscb. as 
Frosch’s go, though I must con- 
fess to finding the gaoler’s scene 
rather tedious. No doubt the 
great Girardi, the original 
Frosch, had his audience at the 
Theater an der Wien in fits, and 
Mr. Casey gets plenty of laughs, 
but my own spirits revive with 
the entry of Colonel Frank. All 
the same, the 1973 vintage is a 
particularly good one. and I 
recommend a visit to all lovers 
of champagne. 

ELIZABETH FORBES 


There is no definitive presenta- 
tion of the opera. As an extreme 
example of the shifting patterns 
that may emerge under a steady 
look we can take Brigid Bropby’s 
essay on the work, in her Mozart 
the Dramatist in Don Giovanni 
and the Commendatore she dis- 
cerns first a Hamiei-iikc son and 
father, then a Son and a Father, 
and finally a homosexual bond 
between the two of them! Covent 
Garden’s latest addition to the 
Giovanno chronicle can be wel- 
comed as an ambitious, thought- 
ful, imaginative and striking 
presentation of the epera. not 
equally successful in all its 
details, but with plenty of 
character. 

The conductor is Cotin Davis, 
the producer John Copley, and 
the designer Stefan Os Lazar ldis. 
I was away when the show first 
came on, last season. A critic, 
perhaps better than anyone else, 
knows how difficult it is to form 
any idea of what a show is like 
merely by reading the notices, 
but at any rate it was plain that 
this . Covent Garden Don 
Giovanni divided opinion, and 
that the team had not simply 
continued the line of its very 
successful F iparo. For this 
season’s revival, the production 
and scenery have been clarified, 
and the cast is very much 
stronger. The first perform- 
ance, last Wednesday, was 
warmly received. 

The action emerges from a 
labyrinth, a maze of rods and 
ropes, stretching from fldor to 
files, tall screens part-concealing, 
part-revealing a hundred paths 
and possibilities. Anna and 
Giovanni are the first to explore 
it, appearing at it’s heart, then 
emerging for a while into a pool 
of light where we can study their 
encounter. In addition to these 
mysterious screens, which shift 
to suggest new patterns and pro- 
vide new levels, there are giant 
mirrors, cunningly dropped in 
during episodes when the 
characters either pause for self- 
reflection, or reveal to us •aspects 
of their personalities that they 
themselves cannot behold. 
Mirrors are used to striking 
effect to show us. in the round, 
Don Giovanni's own image of 
himself, during the so-called 
Champagne aria, and to Intensify 
Anna's self-absorption, even 
while addressing Ottavio, in 
“Non mi dir.” At the denoue- 
ment the labyrinth is razed at 
last, with a large coup de theatre, 
and all clears into whiteness for 
the envoy. 

Mr. Lazaridis has gone too far 
with some of his costumes, 
particularly in the opening 
sequences. The idea of them is 
bold, but in practical terms their 
voluminous flow impedes the 
action of the singers. The ball- 
room scene is so elaborately 
overdressed that the electric 
menace of that first finale is dis- 
persed in grotesquerie. And in 
the second finale, to gain bis one 
big extra effect, Mr. Lazaridis has 
sacrificed two things more im- 
portant: tbe Statue’s marble 
footfall, and its icy. inexorable 
grasp on Don Giovanni's band. 
So neither finale quite crowns its 
act, and Mr. Copley will doubt- 
less continue to develop his ideas 
for jhem. Otherwise his presen- 
tation of the three women, and 
of Don Giovanni's relation to 
each, is masterly. All the charac- 
ters thread the mazes of half- 
perception. pierced by sudden, 
blinding shafts of self-awareness, 
with dramatic precision. The 
stage-pictures subtly mirror the 
psvchological dramas. 

Two small production points 
are worth making. In the first 
finale. Mr. Copley mistakes the 
moment of unmasking. Three 
masks should drop in turn, on 
those three accusatory entries. 
The music makes it dear— and 
if this is not enough, a glance 
at Mozart’s autograph and his 
clear instructions confirms it. In 
the graveyard scene. Giovanni 
fails to observe the Statue's 
second nod, and to register the 


sudden awe which the violins 
tell us he feels— until, with the 
change of hannody, Be dispells 
it in bravado. 

And then, of course, we must 
not forget to mention the 
singers! Margaret Price's Anna, 
her first at Covent Garden, was a 
richly wrought portrayal, nobly 
sung (until. In tbe allegretto of 
the second aria, she aspirated the 
divisions, huffed and puffed at 
the repeated notes), in full tones 
now flashing, now smoked with 
grief. Fury and forced com- 
posure were nicely balanced in 
her Interpretation. Kiri Te 
Kanawa's first Elvira was a glow- 
ing and passionate performance, 
securely and eloquently voiced, 
romantically phrased. A shade 
more legato, and the necessary 
appoggiaturas, would have made 
her first entry even more affect- 
ing. Teresa Cahill's Zerlina was 
pretty', but in this context she 
seemed a Barbarina promoted 
too early (Mozart composed 
Zerlina for the Prague Susanna; 
in Vienna he assigned the role to 
his Cbuntess). 

Cesare Siepi, in the title role, 
was assured, gallant, chivalrous, 
less dashing of voice than of old 
(after all. he has been seducing 
Zerilnas from Ema Berger on- 
wards) but no less dashing of 
presence : all in all, a large-scale, 
notable impersonation. Richard 

Van Allan's Leporello was in- 
telligently conceived, resource- 
ful unclowned but not unwitty. 
and excellently sung, with very 
long breaths in the “Perdon, 
pordono *’ section of the sestet. 
Ryland Davies presented Ottavio, 
and his two airs, with consider- 
able grace, firmness, and 
courtesy; but his voice lacked 
fullness aDd beauty of tone. 
Robert Lloyd sang Masetto s 
music strongly but too bumpily; 
surely he should bo doing basso 
nobiie leads with a smaller com- 
pany rather than subaltern roles 
at Covent Garden. Joseph 
Rouleau's Commendatore needed 
a steadier force in the tremen- 
dous utterances of the final 
scene. t . 

Mr. Davis conducted a bold, 
clear performance, excellently 
plaved. Once or twice, one felt 
he was trying to bounce the 
Covent Garden orchestra into a 
vitality that came more naturally 
in his earlier interpretations. 
( Don Giouatmi was the first opera 
I heard Mr. Davis conduct— David 
Cairns as Leporello) but for the 
most part the reading had pace 
without any sense of hustle, 
force without any sense of forc- 
ing. There was telling details: 
among them, the first violins’ 
echo of Elvira's sichs and the 
second violin figure striking in 
at baT 13 of the overture. 

Some appoggiaturas have been 
lost since Mr. Davis continued 
the work at Covent Garden in 
1967. Leporello now gracelessly 
refuses Mozart’s invitation to a 
little flourish on “ sentinella.” 
Ottavio now eschews variations 
in the reprises of his airs. Two 
of tbe three Vienna numbers 
(not the Zerlina-Leporello duet) 
were included, and “Mi tradl” 
was introduced rather abruptly, 
shorn of the dialogue between 
Zerlina and Elvira that shquld 
precede it The solution, to this 
awkward sequence from “ II mio 
tesoro” onwards, is found in 
the Vienna libretto. Anna leaves 
at the end of the sextet. To the 
words “ si sostrasse 1’iniquo " 
Zerlina adds “ Masetto, vieni 
meco” and goes off with him. 
Ottavio addresses “ II mio 
tesoro” to Elvira, rather than 
inviting a peasant couple to 
wipe away Donna Anna’s tears; 
and then, if the Zerlina- 
Leporello duet is omitted, 
Elvira is left alone to sing “Mi 
tradi.” • 

* 

In next Monday's paper 
Dominic Gill will be writing 
about John Cope’s “ Cheap Imita- 
tion," which is being performed 
to-morrow in Manchester and on 
Friday in the Queen Elizabeth 
Hall 


SPORT : soccer 


RUGBY UNION 


RUGBY LEAGUE 


Great entertainment on 
ice at Elland Road 


Rugged Lancashire recover 
to earn semi-final place 


Australia’s Ashes 


BY TREVOR BAILEY 

PHOSE PERKY, precocious and, 
ibove all, clever newcomers to 
he First Division, Queens Park 
tang era. achieved a memorable 
!-2 draw at Elland Road on 
ialurday. Although they might 
veil have ended Leeds’ long, un- 
»eaten run if the referee had not 
lisallowed a goal which looked 
icrfectly legal, just before the 
nterval, the result itself was a 
air reflection on the match as 
i whole. 

Protracted 

In the first half Leeds « ver ‘ 
lid the high ball in the air and, 
a general, their build-ups were 
od protracted to suit such, an 
ifl trustworthy pitch. When n>97- 
ng forward the Rangers were 
aore direct, so that though they 
■ressed less, they promised 
.ather more and fully deserved 
y -TQ be leading at the interval. 
r ". ■ * Inspired by Bremner. who 
r - Scored the equaliser with a 
.. • .lowerful drive- from just out 
. '• ’ide the box, Leeds stormed 
-_-'iack into the game .with a 
> 7)rilliaut spell of attacking foot- 
ball that repeatedly cut its way 
..through Rangers’ defensive net- 
york. This purple phase lasted 
. .:’«ine 25 minutes and would have 
■ ’ > reduced more • than the two 
■S .oate, if it had not been for the 
rxceptional agility of Parkcs. who 
Inade fine saves from Clarke, 
Jremner and Lorlmcr. 

Having won back the initiative 
-!■' . Leeds relaxed, enabling Bowles, 
i.' >ho had been so much in 
- -vidcncc in the first session, and 
ion-contributory in the second, 
o obtain the equaliser. Despite 
V' 'big setback they would still have 


won, if McQueen, whose heading 
out of defence had been most 
impressive, had not fluffed the 
easiest of chances in the dosing 
minutes. 

The playing surface was hard 
and treacherous, giving the 
players considerable difficulty in 
keeping their feet, so the game 
could, and possibly should, have 
been called off, as was a high 
percentage of matches. 

It is feasible to play a version 
of football on practically any 
pitch, but it could be argued that 
it is undesirable to stage 
important First Divisions con- 
tests when the conditions 
increase the chances of serious 
injury to valuable players, and 

when luck can so easily prove 
the decisive factor. 


Entertaining 


As it happened, the match 
Itself, thanks to the ability of 
both teams, was vastly entertain- 
ing, with plenty of excitement, 
many breath-taking moves, four 
goals, and an abundance of 
brilliance and bravery. 

On the other hand Leeds did 
lose another player, Bates, some- 
thing they can ill afford with 
their already over-large casualty 
list Both managers must have 
been relieved when the final 
whistle went without any broken 
bones. 

At a time when English foot- 
ball is under something oE a 
cloud. It was especially pleasing 
to report there was nothing 
wrong with, the football served 
up by Leeds and QPR- 
• There was also nothing wrong 
with the 500 Rangers’ supporters. 


with whom I travelled on a 
special train. There was no 
trouble, only humour, which con- 
vinced me that a football special 
can be a sensible, civilised and 
economic method of travelling. 

The most impressive feature 
about the Rangers’ supporters, 
for whom a visit to Leeds is still 
something of an occasion, was 
that they are not entirely 
blinkered and enjoyed the foot- 
ball itself, not merely the result 
Long may they retain this out- 
look and their team remain so 
much fun to watch. 

In conclusion, congratulations to 
the 23 players for demonstrating 
so well that there is still craft 
and . heart in English football, 
despite taxing conditions; ten out 
of ten to both teams and thank 
you very much. 


Defeat for 
Leeds’ rivals 

LISBON. Dec. 2. 
VITORIA SETUBALv Leeds 
United’s opponents in the third 
round of tbe UEFA cup, were 
beaten 3—1 away by CUF to-day 
in a Portuguese League match. 

Leeds, who beat Vitoria 1—0 at 
Elland Road last Wednesday In 
their UEFA Cup first leg. meet 
them in the return In Se tubal on 
Wednesday week. * 

Reuter 


BY PETER ROBBINS 


DESPITE THEIR poor first half, 
Lancashire recovered to defeat 
Yorkshire at Fyide by 16-8. nils 
gives them a place in the county 
championship semi-finals, in 
which they will probably meet 
Eastern Counties, who sent 
Didde Jeeps to watch the game. 

Lancashire, with all their for- 
ward talent, gave a schizophrenic 
performance. Initially they were 
clumsy in their handling, distri- 
bution and immediate tactical 

appreciation. 

Their machine, highly tuned 
up front, was not cotopleinen # -rt 
by their liacks. McDonnell had 
ar unhappy first half, dropping 
many posses and distributing 
those he caught with little regard 
for tbe s '- 1 tion. Rougtfley and 
Glover, in imitation, compounded 
the forwsrds frustration. 

The Yorkshire pack was 
pushed back quite easily, but 
were nevertheless skilful at close 
quarters. Greenwood, Hryschko 
and Aspey all taking on the 
Lancashire heavies. As Lanca- 
shire won the ball, so Donovan, 
particularly, Leathley and 
Robinson, were there in full 
spate. 

Old. playing with reassuring 
calm and deep insight,, kicked 
beautifully to keep the attackers 
out and his own side in the game. 


passes before Leathley crossed. 
S cotter could not convert, but 
this lead gave Old the confidence 
to run. 

Lancashire then began to look 
ominously more precise and only 
fractional back errors prevented 
scores. Just on half-time 
McDonnell dropped a goal. 

After the break the game 
changed dramatically for three 
reasons. The scrumming power 
took its inevitable toll, 
McDonnell began to catcb fault- 
lessly and at speed, and Neary 
ch a ng ed his tactics - so that 
McDonnell kicked long, making 
Yorkshire turn in panic. 

Trickey and Beaumont now 
ruled the line-out, while Neary 
and Creed worked in clever col- 
laboration with Ashton at the 
base of the scrum. Creed looked 
a far more Inventive player than 
when he was playing for 
Coventry. ' 


Rhythm 


A glimpse 


' After a glimpse of Lancashire’s 
sophistication. Yorkshire sur- 
prised everyone by scoring after 
ifour minutes. Robinson picked 
up a loose ball and gave Donovan 
a quick and final inside, pass. 

Ten minutes later, after Scotter 
had missed’ three fairly difficult 
penalties, Yorkshire scored again 
when Hryschko picked up and 
Scotter and Donovan exchanged 


Ashton neatly scored from 
Creed’s clever pass and Roughley 
was just held from McDonnell’s 
kick, all indicating increasing 
pressure from Lancashire, who 
scored their try by heeling 
against the head and wheeling 
quickly for Neary to touch down. 

The rhythm of the game 
changed, Lancashire paradoxi- 
cally showing real teamwork. 
Sadly, the left wing. Briers, was 
carried off after a clever inter- 
ception with a badly broken leg. 

With just under 15 minutes 
to go, Gullick gave Lancashire 
the 'lead for the first time with 
a . penalty. 

Old bravely tried to put 
Squires and South away several 
times, but Lancashire’s kicking 
sent Yorkshire scurrying back. 


Anderson settled the match 
when Ashton made a break, car- 
ried on by Roughly and Bayman 
with Trickey. At the regrouping 
the Lancashire pack surged for- 
ward and Anderson scored, 
Gullick converting. Yorkshire 
were not finished, but on the 
day their earthy and, -whole- 
hearted approach could list only 
so long against Lancashire’s 
rugged and fundamentally better 
organised efforts. 

. Joyce Smith’s 
German win 

ERPEL, W. Germany. Dec. 2. 
JOYCE SMITH, the 36-year-old 
Barnet housewife, won a 2,500- 
metres race here to-day. It was 
her first contest for four months 
—she has been out of competi- 
tion since tbe Europe Cup semi- 
final match in August with a hair- 
line fracture of a leg. 

Her time over the snow- 
covered course was 10 min. 33.2 
sec. Second and third were two 
West Germans, Christel Rosen- 
thal and Ellen Tittel. 

Willy PoIIeunis (Belgium) won 
the men’s 10.500-metres cross- 
country event in 33 min. 3B sec. 
Rickv Wilde of Britain was sixth 
in 32-03.0. 

Reuter 

David Coleman returns 

SPORTS COMMENTATOR David 
Coleman, who left Britain to seek 
work with the U.S. television last 
autumn, is to work again for BBC 
TV. Mr. Coleman will commen- 
tate for the BBC at the British 
Commonwealth Games in New 
Zealand next January. 


BY KEVIN RAFFERTY . 

THE AUSTRALIAN Rugby 
League tourists thrashed Great 
Britain at Warrington, on 
Saturday by five tries — 15 points 
— to a solitary try and a penalty 
goal — 5 points — to take the Ashes 
by two Test matches to one. 

In the previous games, there 
had been moans from British 
supporters about the brutality of 
the Australian play and the 
quality of the refereeing. This 
time the Australians played a 
vigorously fast and exciting, but 
clean gam'e, and long before the 
end the Poms were whingeing 
at the desperate tactics of their 
own side as British stiff arms and 
fists swung carelessly about. 

Indeed, the best hope is that 
this defeat, only the third home 
series that Britain has lost, could 
spur an overhaul of the game. 

At times I wonder if several 
decades ago, when the game was 
popular and typical of life in the 
huddled industrial revolution 
towns around the Pennines, 
someone jammed a collective 
cloth cap over the heads of 
players and administrators to 
prevent them seeing beyond that 
time. 

Each Australian try spoke 
eloquently of their superiority. 
The first a Fulton interception 
from a clumsy Clawson pass on 
the half-way, showed successively 
British sloppy passing, Australian 
sharpness for the main chance, 
and speed in following it home, 
and British slack covering. 

The second, by second-row 
forward Maddison, displayed 
thorough-going imagination- and 
half-hearted British tackling: 
baited on the right, the Austra- 
lians minted a hi^h Gnn-vovwi 

kick jurt left or the unsts and 
Raudoniki* fed Maddison who 
ran through .two men. 

For -the third t»-v Maddison 
treated his ouponents as if mere 
figures conjured . uu from the 
frozen mist; four men grasped 
but failed to make sufficient con- 
tact 


Australia’s fourth was a linger- 
ing team effort, after Raudonikis 
had forced an opening through 
slack defences; with the half- 
backs directing play like eager 
jack-in-the-boxes, the attack was 
switched from right to left and 
back inside as the Britons played 
one move behind every pass. 

Finally, the Australians were 
able to throw the. ball across the 
field, backwards, drop it, watch 
two Britons hesitate in an “ After 
you, Claude ” — “ No. after you,” 
pantomime, and snatch It up 
again to score. 

If the British-, players and 
authorities add up those items, 
they have a supermarket shop- 
pie lost of things British Rugby 
League could do about the play. 
Some of them are elementary. 

One of the earliest lessons 
tanght at school is man-to-man 
tackling. yet the British, 
although vulnerable themselves 
to an individual tackle, were 
generally unable to overwhelm 
an opponent without three or 
four of them overpowering him, 
and even then he was frequently 
able to throw the ball clear. 

More fiery 

Rugby League has many things 
to offer. At school boy level Jt 
is an easier game to learn, 
because It does not demand tbe 
sophistication of line-out play, 
rucking, and peeling. A good 
game is faster and certainly 
more fiery than Rugby Union. 

Properly played. League 
allows more originality than 
American football. Played as 
mindlessly as Britain played on 
Saturday, il is like American 
football without the contrived 
artistry and the protective head- 
gear, as exciting and bloodily 
pointless as trench warfare. But 
Its supporters fear that this is 
the way it has chosen to slug 
out its future. 
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U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title Venue 

Current Professional Model Makere'JEshibltlon (eL Jan. 6). Design Centre, S.WJ. 

Earls Court ■ 


Tinpp . To-day Royal Smithfield Show (cL Dec. 7) 

mute, is no sign so f ar that Dec. 4 — 6 ......... Fabrics from France Exhibition 


Bahamas come 
to London 

TfLIn m 

tho na* *?P Si sn St, mr uui xjtx- ** — q ......... raunra IfUia rrauue jwujuuiuyu 

Bll uation is affecting Dec. 4—8 Woodworking Industries Exhibition 

"rntaJuiV at the - London Dec. 19— 22 Dunhill Ink Show Jumping Championships 

Show to be Dec. 28 — Jan. 6 ... Camping. Outdoor Life & Travel Exhibition 

S, S. L .¥? uar y 242 at Earls Jan. 1 — 12 Model Engineer Exhibition 

Ex “ il31torB are scheduled Jan. 2—12 international Boat Show 

S5, 18 °? erseas countries and Jan. 5—12 Racing and Sporting Motorcycle Show 

at the* docks? ady being unloaded 3a &- 9—17 Hotel and Catering Exhibition 

400 Bri tish companies are 
e . part and there will be a 
total ofdoo different boats on 

OW ’to weT‘o^r B £3W0. Un 'S^ S™2 Mechanical Handling Exhibition^ (eL Dec. 7) ‘ Paris 


Mount Royal Hotel, WJ. 

Olympia 

Olympia 

Olympia 

Seymour Hall* WH 
Earls Court 
Horticultural Halls 
Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


£500 


show «iiTk i i uurreni i mm. jut on. oi Horticultural xecnnoioEy (c 

of ashiMtiAn 61 ? fiHs the } 1 acres Current .... International Furniture Show <cL Dec? 3) ' Brussels 

MlSM!^^SL and Up t0 Dec - 6- 10 International Wine Fair VeSrona 

oected. foreiBn are ex- Dec. 11 European Trade and Industry Conference: Brussels 

t , organised by the Financial Times, Federation des 

- shSSriii^Tv settin8 **»• Enterprises de Belgique, Office Beige du 

^ Nassau— a Bahamas Commerce Exterieur, British Overseas Trade 

& here , , crea t^ d in West Board and the Confederation of British Industry 

™d“.a“d in which boats win Dec. 18-18 Intnl. Exbn. of Caravans and Accessories Amsterdam 

of reality in Jan. 4—13 Intnl. Sportsmen's Vacation & Travel Show Los Angeles 

5®*“* ? 2 - 51 ?- * aUons Jan- 5—13 International Textile Machinery Exhibition Sao Paulo, Brazil 

&^ ter ;° filL °J? e of ne ” Jan - ® — H) China and Glass Exhibition * Atlantic Sty 

’ES* ?, f , gas-turbine powered Jan. 7—10 IntnL Hotel. Cafe & Restaurant Exhibition Amsterdam 

v-arif the forecourt of Jan. 7—41 Trade Fair for Travel, Leather Goods & Souvenirs- Utrecht 

n,aris court Jan. 8 — 11 European Knitwear Exhibition Milan 

The show overflows in that an Jan. 9 — 13 Intnl. Trade Fair for Home Furnishing Textiles Frankfurt 

additional 15 craft will be 

.'Chelsea, for which there will be BUSINESS AND MANAGEMENT CONFERENCES 


a free shuttle coach service. 

Woodworking 

^ Olympia wee. *_o rTanK jeiKins: Planning Press Relations 

IWIE — the International Wood- 5*®* 1 „■ Imperial College: Distribution Network Theory 


Current Financial 'Times and City University: FT-City City University, E.CJl 

Course (cL Dec. 13) 

Bee- 4 — 5 Financial Times, Petroleum Times and British Royal Lancaster HoteL W.2- 

Airways (BOAC): The North and Celtic Seas 

Dec. 4—5 Imperial College: Safety & Economics 

*>ec- 4 — 6 Frank Jefklns: Planning Press Relations 


Portman Hotel, W.l 
Quag lino’s, S.W4 
Cudham Hail, Kent 
18 Mansfield Street W J. 
Prince of Wales Hotel, WR 
Uxbridge, Middx. 


WEEK'S FINANCIAL 
DIARY 

The following is a record of 
the principal . business and 
financial engagements during 
:he week, The Board meetings 
■ire mainly for the purpose oi 
considering dividends and official 
indications are not available 
■a aether dividends concerned are 
j interims or finals. The sub- 
division shown below is based 
mainly on last year's time-table. 

TO-OAY 

COMPANY MEET1N _ 

I dry ant. Wrwlptfh*^ ’X. 

DewdnB A Mill*. Birmingham. 12JML 
i aMl. New London Theatre. W.C. 11. 

, eorth Sea Assets. Milton**. TZ. 

Paterson Xocbogis. Msna»est*r. 12. 

BwARD MEETINGS — . 

Inwim: 

Alpino Son Drinks 
Associated Tooling industries 
Adcini Brothers: HoHery *. 

Srimner 
plant Hinton 
taverner* Estates 
-onaon Astatic Rubber 
Rugov Portland Cement 

DIVIDEND * INTEREST PAYMENTS — 
Alcan Aluminium. 2 Sets. 

Ariel Industries. 0 -* 5 jx 
Ashdown investment Trust shncPt. 

IJUSpc. 

Bonser Engineering. oJISp- 
Capitol & Allied Theatres 6 pcPf. Spc. 
Continental Union Trust. CL56p. 

Dart Industries. 1 Oca. 

Downing A Mills. O.S855P. 

Dunbarton S'iPCRed. T979-S1. 4>apc. 
estates Duties Investment Trust. 2 .S# 
Getan. 0.78750. 
denlivet Distillers, 1-4B75p 
Hutton IE. FJ lnc_ lOctS. 

JngersoH-Rand- 54cts. 

japan Ape Sterling Ln. 19)0. 2pc. 

J oriel Properties. 3-5P. 

Kennedy's (BullOcra Merchants], 1.65P 
Macfclnnon of Scotland. 0JB75P. 

Manchester Ship Canal Db-Stfc- 2 iPC. 
Mansfield Brewury. O.S67p. 

Mono Container*. 0-S7 Sp- 
Nathan (B. A IJ. 1.286P. 

Ozalld 71, pc PI.. 2.7125PC. 

Paterson Zochonis Ora. & A 1 JOIltSp. 
Scon A Robertson. 0.697025P. 

Trust Union. 0.S7SP- 

Turnbull Scott Shipping Ort. A A. 3.5a. 

TO-MORROW 
COMPANY MEETINGS — 

Baxalom. 27. Mincing Lane. E.C.. 12. 

CLRP. Investment Trust. 3. London Wall 
Buildings. E.C_ 10.45. 

Peters Stores. Newcastle upon Time. 12. 
Scottish Metropolitan Property. Glasgow. 

UJO. 

Wilson Peck. Sheffield. 12. . 

BOARD MEETINGS — 

Finals: 

Cameron (J. W.l 
International computers 
Kelsey Industries 
RHM 
Interims: 

Castings 

cnapoian (Balham) 

Churchburv Estates 
Parkland Textiles 

Property Security Investment Tm* 
Scotcros 


Prince Consort Road, S.W.7 
Con naught Rooms, W.C.2 

^ wuuu- . _ — - —r-.-- . a Exhibition Road, S.W.7 

working Industries Exhibition to 5®*- -T" 6 Industrial Society: Managing People Washington Hotel, WJ 

be opened to-morrow by the uea 8 FuL Tunes 311(1 lost- of Chartered A cents.: Inflation New London Theatre, W.C.2 

Minister for Industry, Mr. Tom ^ „ Accounting— Alternatives and Implications 

Board man— is said by the S?!r Marketing Improvements: Practical Pricing 

organisers to be more than twice 5“' 5? xttin ® + M ? m i e ? l ^ I,ce * c S? ts - - 

the size .of any previous swh ^T 14 (Lancaffte r )j^ Se 1 ling .to Organisations 

show in the U K. S 6 *- 10 BAS: Land Hoarding Charge 

uriii h„ ki Dec - 11 MCL: Overhauling Accounting Systems 

fn«n i* c o m {wnies_ Dec. li— 14 Brunei University: Workplace Negotiations 

ind fte JhmJ™ taWng 5? RA ^F xport M !? ke J*§ Reseat Course Whateley HalJ HtL, Banbury fiSfiTV wj 

Tranri and Wpuf HoM? 15et 12-13 Fin. . Times and Professional Administration: London Hilton, WJ “ 

.if™ ia HaIls at Action for Company Pensions 

a f f' Lon “? n 1 - ^ , Dec. 13 J. MorreLI & Ass.: Exchange Rate Movemts. in 1974 Carlton Tower, S.W.l 

■*.."**’ aP^al event at the Dec. 13 Ass. Bus. Progs.: Pay & Prices Code, Phase 3 Royal Lancaster' Hotel, W 2 

exhibition will be a conference Dec. 13 Airflow Devs.: Conference on Air Pollution 

■on Tools for development” Dec- 13— 14 SML: Creativity & Innovation Workshop 

This is being organised by the Dec. 14 Legal Studies: Consumer Credit: New Legisltn. 

Intermediate Technology Devel- Dec. 14 Investment & Prop. Studies: Eurobonds 

opment Group and is to be held Dec. 16 W. D. Scott Simplified Office Standards 

^December 6. Dec. 16—21 ...... HIS: Group Dynamics of Work Situations 

The show continues until Dec. 18 BACLE: Visual Aids 

December 8. Jan. 6 — 11 TMP (Lancaster): Marketing Management 


DIVIDEND A INTEREST PAYMENTS — 
BazaJom, B 750 
Drlilxh Investment Trust. I.Sp 
Bronx Engineering O.SSS o 
Jone* Grouo ip 

(.OflUon AB anti e Investment Trust 0.750 

Connaught Rooms, W.CJ2 j MaroenaM* 1 ord. 2.1 p 
London Business Sch„ N.W.l I mPS* 5i t coii% 'Transport. i. 4 S 7 Sd 
R oyal Lancaster Hotel. W.2 I Narborougn fF.M.S.i Rubber Estate. 0.52SP 

- 1 Norcros. 0.9BP 

Nottingham B^pcRH. 1977-79. 4kK 
Scottish Mortgage A Trust. D.7p 
WalHlI StiDCRed 1977-79. 4 «oc 
Weeks Associates. 0.567 b 


London Hilton, WJ 
Moor Hall, Cookbam, Berks. 
High Wycombe, Bucks. 

16 Park Crescent WJ 
Cudham. Hall, Kent 


Pyramid sale trust fund to be closed 


FINANCIAL TIMES REPORTER 


WEDNESDAY. DECEMBER 5 
COMPANY MEETINGS — 

Guildhall Property. 'Winchester House. SC. 

Hani&ons A CrosfieW. Baltic Exchange. 
EC. 11.15 

Hunt A Moscroo (Middleton). Manchester. 

Scottish Continental Inv estm ent- 8 . 

Crosby Square. EC. 1 1 .30 
Spencer Gears io. Bel grave Square, 
sw 12 

BOARD MEETINGS— 

Finals: 

Devenish (J. A.t 
Gienmurray Investment Trust 
London Scottish American Trust 
rCan 


GOLDEN CHEMICAL Products, difficulty unsuccessful salesmen per cent of the price they origin- Included in these regulations I p!£^1sS&*on> 
? e P.* g 8“t companies had in selling goods back to the ally paid. was a clause requiring all multi- • Th * ,w, >"•«»"»»* Trn « 


Engineering 


Deritend Stamping 
Fine Art Developments 


associated with the pyramid pyramid selling operators if they In fhe enrinp of thfe vmt thP «imnani« h.tu har-t 9 1 Briuih Buiidmo 

soiling method of marketing, has failed to sell them to the public. !!ir!, y S r ( i! leva companies to buy back a| Adriana* 

adapted its operations to comply Trustees of the fund were Mr GovernnieQt announced that It distributor’s goods at 90 per cent 

with the requirements of the Ray Mawby, the Conservative 11311 decided to ban practice of the purchase price if the dis- f, £SS5mM ln iSSS3nt T 'T?« 

Government a new legislation on mp who tried to introduce legis- of pyramid selling and in Sep- tributor wished. - sp«-km.n 

muiti-ievel selling. As a result lation regulating the practices of tember the paying of a recruit- Golden Chemicals now sa to it a l ^n5, EST p^ YM li^T 

™ f “ nd A? UP , tocom Pe?- pyramid selling and Sir. Gordon ment incentive was outlawed IZnl ^ 13B 

salesmen is to Baker of the Consumers Union, under the Fair Trading’ Act SSSS^dCTSf 

■ hp ri° sed Setting up the fund meant that This was followed last month by n,e f hod f t0 comply with the new fig™* b',pc bwws r«. 5 - 12 ^ 73 . 

The fund was set up last year distributors who had sold some regulations- banning other objec- legislation, so the trustees have inv«iM4»-«iiire wuer Board b4.bc Bo«a& 

■?° answer one of the main criti- of their stock could sell the rest tionable features associated with decided that the fund is no i^SStskrcI^mA ESSmeering dp. stx. 

•cisms of -pyramid selling — the back to Goldon Chemicals for 90 pyramid selling. longer necessary. Amm 


The Financial Times ,3 1973 

THE WEEK IN THE COURTS 

NIRC President’s role 

judge-cum-conciliator 



LSI 5 




BY JUSTINIAN 

TO BE A judge in England is the early days, when some fieree one of its orders may have bJ 
to sit aloof and adjudicate upon issues preoccupied the court. Sir enforced improperly, it shot* 
the rival contentions without John Donaldson and his of its_ motion, Call .-fe 

descending into the arena. To be colleagues proclaimed that they enforcing officers— -ip this ta& 
a conciliator is to discard the were both declaring the authority tne sequestrato»— te aceo® 
judicial garb and talk with the of the court and at the same time Supposing a court were to 
warring factious so as to resolve seeking to further the settlement tcnce a man to death 
Uie immediate dispute: a settle- of industrial disputes, a warrant to tne Sheriff tow 

ment so produced usually Where the court has had to ^ 

involves both sides conceding deal with unions declining to 

part of their claims. Both are acknowledge the court, the jfJPj 

roles that the lawyer is well authoritarian role has been * !*' ‘ 3t ‘™ ^ 

suited to perform, the former dominanL It is difficult to believe condemned man caffie^ to 
perhaps more so. But whether that fining the AUEW £75.000 for 0111 . 

the lawyer can - perform both C QQtempt of court can have been of tne anenn . 
roles simultaneously within the a useful step towards conciliation It would have saved 
framework of a court of law £ n the case or the union and argument and wrong 
administering a single Act of con-Mech. At best it could only if the Industrial Court __ 

Parliament, which passes the i ea( j to submissiveness by the a hearing to satisfy Itself 
buck of industrial disputes to it, union to' the will- of the court the funds of the union had 
is what to-morrow's motion in the f 0r orders to be obeyed. properly seized by the serin 
House of Commons is all about, man ner of the fining of trator. 

The Industrial Relations Act, the AUEW discloses the At the same time as the ASfe - 
1971, is seen by some people awkwardness, to say tbe least, of case there was another httfib, 
within and outside the .trade the seemingly incompatible com- when Sir John adopted it-Qn- 
uniou movement as an instru- bination of tbe roles of judge ci Ha tor's role in preferences 
meat to curb the powers of the and conciliator. The initiation a judicial one. When tfc ' 
unions. Some may regard that of the proceedings by Con-Mech employees of the- Mitsal 
aim as desirable; others may not and the deliberate refusal of the Bank in London had voti 
But what can be generally agreed AUEW to appear • before the a majority of one, not to a <_ 
is that the architects of the Act court immediately thrust Sir ledge the National Uahm-Lfe 
sincerely hoped that this novel John and his lay colleagues Into Rank Employees, in purso-" 
machinery for coping with iDdus- the judicial role of insisting that of an agreement between „ 
trial disputes would produce its orders be complied- with. Any bank and the union to r&ri 
stability ln labour relations. hope of invoking conciliatory the issue over NUBE reeogalfle u 
„„ nvnnnnniiivin ■ powers was forlorn so long as Sir John declined to enforce th 
8» v» snubbed. But result of the belief. Insteed" 
SS^Seereiv bSS!?55 the Slr John clearly hoped th ? 1 co . n ' referred the matter to the " 

Act hire done ciliatloo would come into the pic- mission of Industrial . RelaL_ 
noto^to LbSise relSns bu? hire once the AUEW could see The Court of Appeal . dwS- 
whSew? soS the folly of its ways. He bad not crl tical of Sir John DonalS 
relations there existed between abandoned his consistent theme reversed that decision and sal 
SSSSXSaSi Zd teboi. of running the court's two roles that the^ agreement was. leg* 

auu side by 6lde enforceable. 

Rnt nhtnth 71118 attitude led perhaps to . 

nui puutu jjjg errors 0 f later stages of Judicial CiOth-Cap 

The lawyer cannot begin to tbe sequestration md the fine. . 1 , 

answer these questions, which The sequestrators were ordered The V° u f t 0 * A PP& a* 
are the province of the politician, to seize £100.000 of union funds. turn criticised by at least « 

Wbat the lawyer can do is reflect They, not unnaturally, took the , f Dcm 6 -. .» 

how far tbe political hot potato most readily available, which 

of industrial relations is capable happened to be a loan made out which courm can stoteaUy fag 
of rational and orderly resolution of the union's political funds to Jf t Sl5i, M SS5Sl?' *3* 

within the framework of a court a local authority; the sequestra- courts 01 ; law wurnn ft 

of law. One thing is blindingly tors called in tbe loan. These « 

clear. While the Act provided funds were in fact not protected of deoartlng f from leS 

for many derisions to be made from being seized, despite some “JT 1 

exclusively by the relevant Minis- vigorous public assertions to the g® a d pol?ti?al rote^fiTS 
ter, it is in no sense a political contrary. - “ e ^a b ie to defend S 

tool with a veneer of judicial Mtionf ' 

decision-making. The National Upeil 10 CnuCISm ‘ „ . .... , . . •; 

Industrial Relations Court is still h t «= T ^ M The fault is not Sir Johns; f 

there to superintend the Exeeu- . . K ^ as here that Sir John laid , s that the task given to him fe 

tive; it can, for esmnple, refuse ^ mself . .°Pe“ criticism. the Act of Parliament is not m 

to make orders For a P " cooling Once alerted to the claim that f or a n ordinary court of in , . . 

off'* oeriod nr for a hallnt if the the funds ml S ht be Protected manned by the traditional MifiVlWJ ^ 

Minister k °not actlna in 4od l Tom } h i fin « L which had bcen in ‘ clary. Sir John caught '4 t il > V 

SS— miqfSreted toe 2 lcted ’ be chose 10 do nothln & spirit of the Act from ? 

1 ?W ha miBmterpr<f ed l “ e but leave it to the union to come moment he took over and prs 

„ , forward and substantiate any re eded to dispense with 

The NlR(Ts first, and so far claim that the fine had heen ex- formalities of the 'fotemil 1 41 LI C 
only. President readily accepted acted out of protected funds, process. He put aside tlr 
the novel role of judge-cum- knowing full well that the union fustian qualities of the In 
conciliator. It is his performance would not forgo Its continuing courts and. as one eommentato. vu5 - ,N ‘-’ 
in such a unique role that bas refusal to acknowledge tbe court put it donned the judidi .. 
become subject to question. In if a court is made aware that cloth-cap. “ 
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BUSINESS OPPORTUNITIES 


ttm trstsS 

RoJiBca N1V Ord. Br.. FI3 


Water Board IIuk B<pids 


Stella Fisher 
in the Strand 


Qualified office staff 
are available to 
work m Europe 


This Bureau interviews, checks references and gives a test 
before submitting saff as candidates for work abroad. We 
have been handling these placements for years so when 
you need language, or other special skills, call on us. 

We also place people successfully in London itself. 


Stella ‘-tiskr'Bureau 


UO/111 Strand, London, WC2. Telephone 01-836 6644 
(opposite the strand Palace Hotel) 


COMPANY NOTICES 


CARCLO 


CORPORATION LOANS 


WANDSWORTH BONDS 

FIXED FOR 1—2 YEARS 
£500 AND OVER— REPAYABLE In 
FULL ON MATURITY 
DIRECTOR OF FINANCE, 

REF. 02. MUNICIPAL BUILDINGS, 
LONDON. 5WI8 2PU. 01-874 6-M4 ext. 259. 


12 % 

PAID HALF YEARLY 


Invest in 


BONDS 


Southampton 

BO 

11 




TRUSTEE SECURITY 
Minimum £500 
Period 1-2 yean 
Details and aplicarion form from 
City Treasurer, Civic Centre. 
Southampton 509 4XD 


RESTAURANTS 


CONFERENCE 

HOTELS 


APHRODITE’S 

PICCADILLY /CLARGES STB GET. 
MAYFAIR, W.l. 

■MmcrB French rtunuc. infer (atmncni 
and rinnrfng to lira bands HU 3 a.m 
<fUlu er Sun dan. Law-htoiM afoadnu 

in F-tdnu 17 wniw p m 

RESERVATIONS 473 1747. 


CNCINVER 

LIMITED 


ERING GROUP 


NOTICE IS HERE 8 Y GIVEN that the 
TRANSFER REGISTER Of the Ordinary 
Stock will be dosed from *he 11th to 
Ihe 14th December. 1973. both dam 
inclusive, for tbe preparation of dividend 
warrants. 

Br Order of the Board. 

A. CUERPEN. Secretary. 

Hightown Road. 

Cleckheaton. 

3th December. 1973. 


HEP WORTH CERAMIC HOLDINGS 
UMITED 


NOTICE IS HEREBY GIVEN that the 
Transfer Books for the 7i-% Convertible 
Unsecured Loan Stock. 1977, tho 11 
Convertible Unsecured Loan Stock. 1978 
and the 7b% Debenture Stock. 19BBI93 
of the above named company will be 
dosed Irom 15th December to 17th 
December. 1973 Inclusive, for the pre- 
paration of Interest Warrants. 

J. B1RTWHI5TLE. 

Secretary. 

Genefax House. 

Sheffield. Si a 3FJ. 


RANSOMES SI MS A JEFFERIES. 
UMITED 


NOTICE 15 HEREBY GIVEN that the 
TRANSFER REGISTER lor the ORDINARY 
SHARES will be CLOSED from the 4th 
December to the 10th December. 1973. 
both dates inclusive, lor the preparation 
of interim dividend warrants. 

Bv Order of the Board. 

C. P. BOOTH, 
Secretary. 

Nanai Works. 

Ipswich. 


ROSE PARK TRUST S.A. 


NOTICE IS HEREBY GIVEN to share- 
holders tnat on November IS. 1973. an 
extraordinary- general meeting of share- 
holders has decided to modify the name 
of the company Into - The Pacific Fund 
S.A." Shareholders are Invited to present 
Uielr certificates for stamping to K red let - 
bank S.A. L intern bourgeois®. 37 rue Notra- 
Dame. Luxembourg. The stamping stating 
the above modification Is required for 
valid dealings on fhe Luxembourg stock 
exchange as from March 3. 1973. 


THE BATH AND PORTLAND GROUP 
UMITED 


NOTICE IS HEREBY GIVEN that Interest 
on the Debenture Stock 1995 '90 

due for payment on 31st December. 1973 
wilt be oatd to stockholder! registered 
at the elnse of business on Friday 7lh 
December. 1973. 

G. P. P. HART. Secretary. 

The Bath and Portland Grcop. Limited. 

P.O Box 46. 

BATH BAI 1 LX 


CONFERENCE HOTELS 


Strictly in Confirmee 

Stifcdy bodnca *fch the mm of mcw» 

35 wy «*?.**« .■* 



aiOfi££H£ASfii&f 

fi«Ul 1 BfWtaifih 

Twi- nao- 57- 2371 


aa****rac 



WITH A LITTLE HELP 
FROM OUR FRIENDS. . . 
250.030 cnildwn "ho arc mcnuliv 
hanaieapped will thank vou toi Duvmg 
aar enristmas cards and gins. Sena 
now lot ,,ec Catalogue. Or 

lust send a donation please. 
Dcp:, FT. The Nat. S«- «or Manlallv 
Handicapped Children. PO. Box 36 

gui-ton-on-lrcnt. Staffs. 


. t THEM A CHOICE W.s year wita 
, , -u cner "’C " 1 Bonis or Timotn- 
wknifes Eaves expensive pest and eats- 
— and al>ews fnem to enapse tne 
Silts they rwIN wan:. 

MANAGEMENT. Ha»C your own Ousinvm 
a-, d -*? 4 nrpgramme on tetmislon. See 
vuigm iFT announcement In ' Manage, 
nU>nt Toaav ' out n;w. 


Distinguished rooms 
for City meetings 

In the Hall of a chartered institution, beside 
■a wide piazza in the heart of the City of London. 

A conference hail seats five hundred, a council chamber 
one hundred, and reception and committee rooms 
anything between eight and seventy-five. 

Contact Eric Coombs CD 30 Alderman bury 
London EC2V 7HY (01 -606 3835) 


STANHOPE TRANSATLANTIC 
FUND LA 


In VotantBTY Liqui d ation 
NOTICE TO SHAREHOLDERS 

At the Extra ord mar 


FI 2 . Ord. Sub. Shi.. 

FI0.2 

Scottish Metropol|taJT Proparty. I.OSp ' 
Soccombe MarshuH A Campion, 5 _ 2 Sp 
! Shiloh Spinner*. O.Sp - 
Stak^-on-Trent 6 -'«pc Bonds. Rgg. S* 12173- 

Tesoro ^elrofeiwi. 1 0 ct* 

Wold/TQ 3 tree Bonds Red. SIIZiTS. S4.S10B 

THURSDAY. DECEMBER 6 
COMPANY MEETINGS— 

Ayer Hitam Tin Dredging. 7. Rolls Build- 
ings. E-C- 12 

Baldwin IH. JJ. Winchester House. E.C.. 

10 AS 


Downturn 
in whisky 
exports 


At me Extraordinary General Meeting 1 p -f 5 . " . EXPORTS Of Scotch Whisky I 

pi Die Fund held on 20 th November 1973 Blnningham Post and Maik Birmingham. _ ... ~ . 

11 4 Beldw,! - .• suffered a set-back in October 

A. To approve an Agreement datea Boulton (William) Stoke- on; Trent. 12 . ... . .. 

2 nd November 1973 made between Man- Burton CMontagnei Property Inv.. 214, compared With the Same mOOth 

no«N Tran Milan lie Fund S.A. I" the Fund "i Oxford StreeL W.. 1130 _ 

and G.T. OaSfeur Fund LHntted (“ GT "i by Dal( - ----- - - -- 

which the Fund will transfer Its portfolio 12 

and available cash, being all Rs net current Dolan Packaging. Knutslord. Z 
assets (after providing for all R abilities, Falrttalm Lawson, Leeds- 12.15 
including Jlabimtei to be incurred In the Grand Pier. Weston-super-Mare. 12 

course of Its dissolution and that Of Kalamazoo. Birmingham. 11.30 . 

SV^rKm^t5R&&ei w,fleh “ in volume and IS "per cent in 

SSSTiB^ TSS r «g , JSSf£& ^^."rS'^ra^k^T^L 2 value compared 1 with tbe same 

value of the assets transferred to GT. 12 JO — 

and the net asaet value per sham of G.T- Warner i Robert. 48. Upper Thames Street. 

both calculated as of the same day: and E-C- 11 _ _ ... 

. B. To dissolve the Fund with effect Western Dooors Toa. 37. Mlnctog Lane, 

irom the date . of the Meeting or the EX.. 11 

adjourned Meeting, to appoint as Lioul- BOARD MEETINGS 

dawvs G Kloes and . E. Lee oft. partners FhaliJ 

in FfduckHre Generale de Luxembourg. Dun~ee and London Investment Trust 
and to instruct them to Implement the K Shoes 


and G.T. Dollar Fund Limited (“ Gf "i bv I Dalgetv- 10. Upper Grasvenor Street. W„ last year, according 10 Overseas 

its portfolio l _ . Trade statistics just published. 

But in the first 10 months of the 
year exports were up 18 per cent. 


THE GREEN PARK SUITEl 

(Overlooking Green Park) 

Onr Banqueting Manager MR. C. T. ABBOTT) 
will be very pleasedto arrange your Christmas 
Party or function. Any number from 10 to 
300. 

For further details telephone 01-493 1768 or write: ; | 
Green Park Suite (Aphrodites), 

$>5 Piccadilly/Clarges Street, Mayfair, W.L 


action proposed under A above and to Mitch nil Cons 
distribute the assets of the Fund to Its scotdsn Agricultural 
(after providing for all Turner and Newall 
liabilities} In proportion to their share- Whence 
holdings In the Fund. Interims: 

1U „. II _ _ . B nosey and Hawkes 

The Liquidators of the Fund, having due knell Trust 
made the transfer referred to above, have Coated Metals 
no ? .WXS* statementt of tne assets Economic Group 
and liabilities of tne Fund and hereby Empress Services 
declare that the net assets of the Fund Famwoirn (Robert) 
consist onfy of snares of G.T. and thar Ingram iHaroid) 
tn» 'hrahitlon of the FundwIII be com- .mell (Thamail 

a T. the jIlsm but.M of _*uch .Shares Pauls and Wnltes 
to the shareholders of (tie Fund In the ^iikington Bros, 
mafifiec igt out below and In the fd- Raul Electronics 

In^nSiSr'or^ch fully -paid Share of DIVIDEND, A, INTTRKT PAYMENTS— 
ttvr Fund — z.36567 Shares of G.T. Allied Irish Banks. 2.375p 

Shares, of G.T.. together with cash Alplno. IJUKp 
reoresnndng fractfonal entitlements, will Automotlvo Prods. Db. Stk- SJZpe 
be available at Kredletbank S.A. Loxem- Avon Rubber Db. Stk.. 3i,pc 

bourgeoUe. 17 rue Notre Dimo. Lilxem- Boulton iWIIIlam). O.S4925p „ , . . . , - 

bourg. on and after 2 nd January. 1974 BrontwocM 9Lpc IMS. Red. 1219(74. 4>npc. £2.n44m. Malt WniSKieS Snipped 

to shareholders who have deposited their Do 9uc Bds. Red. 11 12174. 4> t pc 
share certificates and duly completed Bramsgrove Casting and Machine. 0.7P 
exchange lormi at that address not later Bryant. 1.470. 

U»" 14th, December. 1973. . Cadburv Schweppes Ltn. Stk. 3 "ipc nnn - , ™ ___ 

Shareb alders, who deposit their share Cannock 9U pc Banda Red. I2.'6i74. 5a9.000 gallon^ anti Z2 per Cetll. 
certificates and duly completed exchange |_ CQ crt rmn 

forms after 14th December. 1973 will Chubo, D3Gp ,n Value tO £934.1100. 

receive certificates representing shares oi Dolan Packaging. 1.4553P - rt *e »i,_ 

G.T. and cash representing any fractional Elcco. 0.763 d r OT 1116 first 10 1110111115 0> TDP 

Seh «wht .** *°° n a> Br * CT * CJble a,ter Foro internattopa! Caoftai Coro. Ln. St*.. ye ar , th e runniag total Of 

on B ^Sit 3 Hi hX ‘S^ 2 Secs, a ora., da 61.996m. gallons worth £205,S12ra. 

on octohi cm rheir mare certiBuMs and dvnwcd Db su k 33 «dc _ i , in . 

duly a con>ol«ted eicchanQf_« 0 rm». GoSfISr Are Rubber (G 8 > 4 pc Pt„ Wa S Up a Splendid 18 per CCOL 

_ _ ‘n volume and 19 per cent in 

ceeds deposited with kredie thank' * “ "" 


period Of 1972. 

October 1973 shipments werej 
down 13 per cent, against October 1 
1972 in volume to 7,654m. proof; 
gallons for the four main cate-| 
gories exported — blends and 
single malts in bottle and in 
bulk. Their value. fell 13.9 per 1 
cent to £26.31m. 

Bottled blends remained the 
backbone of tbe trade, even if, 
they did fall 14 per cent In 
volume and 15 per cent, in value 
in October to 5.645ra. gallons 
worth E22.471m. Blends shipped 
overseas in bulk fell 7 per cent, 
iu volume to 1,402m. gallons but 
realised the same valm 



in hulk for mixing overseas were 
down IS per cent, in volume to 


Aftor 31st August. 1974 any unclaimed t j k 

S2dT droSJy™T' ll iriH? ’glSLi.'S-S' STS" OraffwIJ Whitney On Site- ZU. Shux 
ce»qs^ oepojpfryq JUn KrMwthanlc S-A. GulldlMlI Riwertr. 1 _5125p 

^ SSrt”»Mp?S3£ Rro. I5f6f74. 4>KK 

J 97 j n f hr^'^rtli y Harrisons and CrdShcld. 15.1 2Sp 

znd January. 1974 they will revert to HjcfcnWt Palace. o.17Sp 

•— 1 1 — — — Red. 2BJ1 1173. 41npc 

‘ — 4i«X 


J'f 

‘CERTIFICATES REPRESENTING SHARES 
OF G.T. WILL ONLY BE availari f Horsham 9 f qx Sds- Red. IZlwT*. 
c O« COLLECTION BY (» ON BEHALF Hum and Moscroo. 0.3BZBliSD 
OF SHAREHOLDERS OF THE FUND 'nvestnwnl Trust Coro.. 1-4p 
FOCLOWfNG DEPOSIT OF THE APPRO- J*?. 1 . 

PR I ATE SHARE CERTIFICATES AND **— ’ “ * ,v 

nlirj A COM PLE7TD EXCHA nge forms; 

EXCHANGE FORMS ARE AVAILABLE 
r °* £Z£ ECT IP N AT OFFICES OF: 

Frddinq. Newson-Smlth & Co.. 

5 S r ^f > ’ , 7' j*i**f- Lofldon EC.1. 

Kredletbank S.A. Lucembourgealse. 

37 it*e Natre-Dame Luxembourg 


Svensks Hnnde’sbanken. 
Arsenal sgatan 11^ Stockholm. 


CINEMAS (Cont.) 


PRINCE CHARLES. Leic. Sq. 437 81fl1 
” LAST TANGO IN PARI5 " Xi Sec 
D?rts. dly line Sdn i 2.45 6.15. 9 03 
Lie vow Fn. A Sat. 11.45. Bin Oft r 
OPEN daily All seals Bookable. 


RIALTO. 477 3J9S. HONOR THY FATHER 
■AAt Progs 1.00 3.20. 5.S0. B .20 

QITZ, Lciccsto' in 437 1234. JESUS 
CHRIST SUPERSTAR IAi. Progs. 2.30 
4.30 6 4C 3 5-3 


SCENE 4. Swiss Centre. Left 5R. 439 

1470 2 Sth Week Pier Pjoio Pasolini's 
■ THE CANTERBURY TALES " iX> 
ice. perts «ly. line. Sun.i 1 2 JO. 3.00. 
6 15 lit. 12 mlnnlgbl. Bookable. 


STuniO ONE, Ox tarn circus. 437 3300. 
Laurence Oll-.ier. Michael Caine SLEUTH 
A A). Progs. 12.4S. 4.00. 7.20 >inc. 

S*ms.> 


STUDIO TWO Oklore Clrtua. 437 3300. 
THC FRENCH CONNECTION fX>. At 
a 15. 9.00 SICILIAN CLAN <AI, Al 
115 6 05 

UNIVERSAL. Loner Regent si 930 9944 
THt OAF OP THE JACKAL (Al. Props 
2.15. 5.1 5 B.l 5 Sep- Fern. All xeats 
bookable 


WARNFR RENDEZVOUS. LelC Sq. 430 
0'9' _ MALIZIA Ai. Progc. 2.10 4.10. 
b 15 8.20. Late S at. T 1 p jn. 

WARNER WEST END. Left. So. 439 0791. 
EJSL Newma - 1 's the MACKINTOSH 
MAN IAAI. Pragc. 1.SO. 4 00. 6.15. 
8 30. Late Fri. anc Sal. 11.00 p.m. 


ART GALLERIES 


-EGuA. CALLER \. .3 Ola Band StreeL 
«. ,i. important cxhiDilions of Old Masters 
i-d Er. 31 . 5 n Watereoisurs umii Christmas. 
Dan* 9-5.30 bats 10-1 


MARJORIE PARR GALLERY, 285 King’s 
Rfl.. Chelsea. S.w 3 THE LEGAL SCENE. 
Paintings »> PHYLLIS MACKENZIE. 
Qn>?n all day saiurdav. closed Mondays. 


CLUBS 


£v£- Regent Stroe:. 734 055' 

Lay Vi Specfacuiar “ Lib and Let 

Ei'f. *et Coekla'!. Dinner, Wm# Brandy 
and CoBc? C5.95 ar a la cart*. 


Air eend- 

Cib." 


GARGOYLE, 69 Dean Street, London. W.f. 
BILL DANE PRESENTS A NEW 
STRIPTEASE FLPORSHOW 
“ PIECES Of 8 '■ 

Snow from Mlonlgh* until Z a-m. 
Reservations 437 6455. 


value against the same mouths 
of last year. This is the first 
time Scotch exports have passed 
the £ 200 m. mark in 10 months. 
Malt whisky shipped iu bulk 
Ladbreke^GruT New tn srv. -with attactiM made the largest percentage 
warrants sob- Ord.). £2.95890411. Do. advance at 4,921m. saiions 

Ln. Stk. (With anaemia warrants yub. ’ ,L co 

ora.>. 4 dc- do. Ln. stk. 4 pc worth £ 8 . 97m, — ahead of last 

London IhS J&a**** year's figures by 60 per cent, in 

Muiiinson iwnu and Denny Mott. Db. stil. volume and 65 per cent, iu value. 

MetSf closures db. su.. 3 tux Bottled blends ranked next and 

mu®* Drue* Ln- stiL-. 3 ^bc- advanced by 16.9 per cent, in 

. volume and 17.8 per cent in 

holders that a General Meeting of Hie Nvaaaland 4 pc 1972-74 2 pe vtino hpinp urnrfli V1T941fim 

.Fund will be held at 11.30 a.m. on 27th P4h«nH Consold. 4.25p value ueing worm n/z.tiom. 

i pecembar. 1973 al 37 rue Notre Dame. 5 ar ? k River Mroro-Eleclric Power 12.67a Blends shipped in bulk Improved 

. Cuxemaourg with rhv following Agenda- R£S,kw»rt Ob 3^ pc n ™{|. *1™,^ 11 

Agenda x SGB Db. ... 1 v 

(al Report and presenlatlon of tne ScMtish Continental Inv. Ip 
liquidation accounts bv the Llqulda- Soirella 1.03o 
tors: StaBex Innll. Ln. 3«a 34ipe 

fbJ Aapomtment of Auditors to the Wandsworth gupc . Bonds Red 

Hauidatiun; and 4 hujc 

Detenu [nation of the date or a Wardle (Bernard) 0.4375P 
General Meeting of shareholders to Witney Mann Db. 3 toe 
receive the report of the Auditors. Western Dooars Ten 1.75u 

The Liquidators Wesitortft Electrical Ln. S* 4 I»C 

Notes: Westward Television C Od. O.BSZp 

Holden, of hearer shares may vote at Whitbread _Db. IJapc. 

the Meeting In person bv producing al Worthing 9 tape Boras Red. 12/6174 (fine — — — ~ 
the Meeting either their snare certificate 

or a certificate of deposit which will be FRIDAY. DECEMBER 7 

Issued to Ihem against deposit of their COMPANY MEETINGS— _ Kalamazoo 3 . 3 Bp 

snare certificates with any of the above- Burgess Products. Hinckley, 12 . Lawoan 1.S23P 

'fiSKES. a 5. v -, "£rr.^ an i ® r H *J?97 Halrrt Winchester House. E.C_ Lowland Inv. 6.0S37Sn . 
i'l ?ff L . hl r, * hare * ur,oe, ‘ 10-45. , . MTO iMangulai 12 cts 

II above, the rc.atve receior. Lawuon. Crovdon.,.12.. ... .. Magnolia Manufacturing OJSfip 


MARCHWDEL HOLDINGS 
LIMITED 

DVTERIU STATEMENT 

iu respect of the year ended 31st October, 1973 

The Directors of Marchwlei Holdings Limited anuounrei| 
the declaration of an- interim dividend of 0.4375p per share on;J 
the eolarged capital, equivalent to the 5% gross paid last year*i] 
This will be payable on 4tb January. 1974. to Ordinary SharerJ 
holders on tbe Register at close of business on 7th Decembec 
1973. in respect of the financial year ended 31st October^ 1973; 

Results for the -six months to 30th ApnJ. 1973, are glvehM 
below. The basis of providing for depreciation was changed* 
for last year's final accounts and the comparative reported^,, 
results for the first six months of 1972 have been adjusted W 1 
the revised basis which has continued in the current year.' ■'#« 

Turnover has again been at record levels and there will hi 15 
a substantial increase for the whole year. Margins have, how* 
ever, been affected by continuing inflation and will not beaaj 
high as last year, while shortages of skilled labour aiwF 
materials have also become significant factors. Nevertheless 
the Directors are confident that tbe full year’s profits wUI 
show progress. .. 

, book remains strong but it is not possible to” 
predict tbe outcome for next year in the current economic 
climate. It is hoped that the situation will be more settled -b* 
« pru lf “ time for a more idealistic assessment to b* 
made for the Annual General Meeting. In the meantime, the 
Company is in a strong liquid position and well prepared. to 
meet me future, - - » - 


in mm 

‘torsvy.w. . 


tlR t shj 

IH-K. 
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13 per cent, in volume and 17 
per cent In value during the 
1216174 Period to a total worth of 
£22. 475m.. Bottled malts were up 
oniy 10 per cent, ln volume but 
value rose by 30 per cent, to 
£1.951ul 


Estimated Profits for 

the 6 months to 30th April, 1973 ... 
Estimated Profits for 

the 6 months to 30th ApriL 1972 — 

As reported 

Adjusted for the 

change in depreciation policy ... 
Audited Profits for the 


Net profiis 
before 
tax 

Netprsfiim! 

a tier, j: 

tax 

£000’s 

fiOWs V: 

2,336 

1,266 

1,431 

856 

2,046 

L225 

5,771 

3,463 - ' 


■-’u.-. 


djjuyc. wt awn tow. Lawuon. trovoon. , 4 . .. _ _ Mxqnal a Manufacturing 0 

^M^ra f b^oriuv 1 ^ca^Ti»h£>i e *iK Fr * ncl1 W ,nch * rtw ElC “ Mitil anti Bank Ln. 3.829UC 

» Meeting bv proxy t»v comaieung the 12.30. „ Ramar Textiles 0.481 25p 

wi of proxy wfilrh will be made available BOARD MEETINGS — Relgate ™pc taHt M. 


aie 

form — _ — , .. . — 

to them against danoeft of their share] Interims: 
certificates or rcceioti as aloreuld. I aiimm Leather 
Hoidera o', ragiitcrM shares may vole I Greene King 


_ jpe Bonds Rwt. 12W.74 3’isPC 

Rivervlew Rubber Estates Berhad 1 Deo 
Rubber Regenerating 0.4375 b 
S t. Albans 7pc Bands Rad. 11,-12174 3«^e | 

oroxv bv competing tti» form" of ~pr«v I Metal Products (Wlllenliaili Sale^rlfnev l.7Sp 1 

whjeh wil' be sent tp them. 1 Scape . Sana Sugar Esta. Db. 4>4 pc 

In WKW to.be valid all formi of proxy | DIVIDEND A INTEREST PAYMENTS— Sheeobrltige Eng. 0.98p 

South British insurance to Jen 

_ , rger Jenson Nichoiun Dp. ape Sphere Inv. Tit O.B7 Sd 

theifs!* of the Meeting. j flerkdry Hambro Pros. 0.14 b. Do. T.61P Staftortish>re Potts. 2.406250 

There Is, to quorum reeulrement ..tori Blrm Ingham Post Mail A and B Ortia. stanwood Radio 0.367 bp 
— - ----- Warner Estates 1 .050 


st the. Meorinq^eliher . In person, or by | Lennons 


this Gff’erai Meeting ind the tottriutlans 1 ,9sr25p 
to be patted wH' .reaoire Uie. concarrunce Brown tN.j in*. o.73Go 
of a simple meienfy Of the total number Burgess Proas Ora. ana A 2.3Z75P 
of shame rwewtrted at the Meeting. carborundum 40cts 

— - — Central District Props. Ob. 34<pc 

THE ENGLISH ELECTRIC COMPANY Chubb Ln. 4 

LIMITED City of Aberdeen Land Assoc 10 -BSg 

§rw (Wimbledon) 0.7p _ 

„ Ever Ready fG.B.J 0.0750. lOocPf. 

4 It ?o DEBENTURE STOCK 1972-77 Fidelity Radio. O.S17u 
- ,n floras. *. h ^ 01 ,h * £ptter Bros Clothing 0 6Z5D 

Trust Deed dated lath July, 1967. secur- GaHlfard Estates 0.364a. 
lug the above Mock, a drawing far redemo- Acrum. 0.1 o 
flon purposM of E318.31B of the M<d G*rrart National D'seount 2.62So 
stock will fakc.niace on Tuesday the Gomme 3.150 
t nth December. 1973 In respect of. holders Guardian Inv. T«. 0.4§o 
of the stock on, the Register ot stock- Guinness Peat So _ 

holdera »t the Close of businesi on the fumaton Gold Mining Areas 1.1025 b 
lom December 1973. Notices to stock- Migheate Job 2.0B5O 
holder* wi'l tie oostad on 28th Highland Distillers 3.3o _ ^ 

December. 1973. Highland Lowlands Para Rubber lJUESo 

Order Oi the Board. I DC 1.7640 

C. BURROWS. Secretary. Johnson Barnes 0-3750 


Yauftg Brewery A and N.V. Ord, 0.75 b 
SATURDAY. DECEMBER' 8 
DIVIDEND A INTEREST PAYMENTS— 

BalnbrUge Bros. Engineers 0.S250 
irn, Cannock 6 Lnc Bonds Rad. ll'iz .74 SSoc 
■ 3 - 5K ClademaBSIsDC Boras RM. I2.I2'73 
Oyda General Tst Fund Inc, 0 . 7 D 

12112173 
TucPt Z.dSpc 


Gravesend 5’joe 
£2.8103 
Reed Intel 5 pc PI. 1 .75 uc. 
Ln. 24 j 3JjDC 


n«. 0.7D 
>»ds Red. 


ec. 121674 3pc 
M 11 >72(74 fin* I 


St. Albana Epc Ronds ft 
Tam worth 6 Mjx. Bonds Ri 

SUNDAY. DECEMEUER g 
DIVIDEND A INTEREST PAYMENTS— | 
General Scottish tsl Db. 24 k 


CRADLEY PRINTING 

CO. LTD. 

Salient points from the statement bv-D JnHm ffu,«iwnsnV 
NeTXEd^ 1 ^ bl (Chalnn^).. 

ssss Mr. fin's ® S5 

have continued with similar progress to £ha”reWevedtoS0 

D. Jordan (Chairman). 
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| f BP plant shutdown makes 
r plastics shortage worse 


BY RAY D AFTER 

HE CONTINUED shutdown of 
P Chemical’s Baglai) Bay petro- 
lenueal complex — one of the 
tain chemical centres in the U.K, 
-is aggravating a serious supply 
.^tuation. 

. •' Users of chemicals, in parti* 
;' jlar - those requiring plastics 
' jse PVC and polystyrene are 
’’.jcaminn increasingly concerned 
•rm the shortages will become 
" ujitlcal in some sectors. 

FVC is used for building com- 
/ ynents. footwear and records, 

. - bile polystyrene is a big factor 
’ •i.the packaging industry. 
..Baglan Bay, which has just 
' - sea expanded at a cost of about 
[25m.. has been closed for a 

- irt night because of an industrial 
•dispute and looks like remaining 
:■ jutdown for another week at 
/ ■aSt Throughout this year, how- 
, rer. supplies of ImportanT 

. jemical and plastics materials 
"'ave. been seriously reduced 
•cause of the Are in February 
^,hich damaged the sew ethy- 
•' am plant 

v The general conclusion in the 
; jemlcal Industry over the 
: eck-end was that the Baglas 
i ay difficulties would make a bad 
kuation worse. For over the 
•■ear there have been other pro- 
duction difficulties — at ICI. for 

- rample— as well as feedstock 


constraints. The oil cut-back has 
added to the feedstock worries. 

Both the chemical and plastics 
industries have repeated that the 
Government’s price restrictions 
have hampered progress, not only 
by reducing the incentive to 
build badly-needed new plant 
but also by syphoning off 
materials to higher priced export 
markets. -' 

Prices of chemicals on the 
Continent are aboui 30 per cent, 
higher than in the U.K. Xu many 
cases — such as benzene — the 
difference is much greater. 

While higher exports are con- 
sidered desirable In the industry, 
there is concern, particularly 
among downstream plastics pro- 
cessors. that the home market is 
being squeezed at the expense of 
more profitable overseas sales. 

One survey, published in 
September, before the oil cut- 
backs and the Baglan Bay 
closure, suggested that, even 
then, users of plastics would not 
receive their orders in fuH by 
the end of the year. 

The overall shortage then was 
expected to average about 15 per 
cent The supply of polystyrene 
was expected to be 25.4 per cent, 
below demand and PVC and 
phenolic down by 20 per cent. 

The major suppliers of 


House-builders are facing 
threat of severe recession 


materials— ICI. BP Chemicals 
and Shell Chemicals — say that 
they are continuing to supply 
home customers on as fair a basis 
as possible and that they are not 
** cashing in " on the higher 
priced export markets. 

BP said that in the first nine 
months of 1973 it had exported 
between 20 and 25 per ceDt of 
its output, 3 per cent, more than 
last year. 

Trade figures shew that over- 
all both exports and imports of 
chemicals have risen by a large 
margin thi s year. There is evi- 
dence that some U.K. exports are 
being imported back to Britain 
to -overcome the domestic 
shortages. 

In July, £l06m.-worth of 
chemicals was exported as 
against £77~2m. last year. There 
was a similar trend in August — 
£109m. (£48. 3m.) — and Septem- 
ber £97 3m. (£78m). The corres- 
ponding import figures were: 
July— £77.1x0. f£49.7m.l, August 
— £78.6 tn. (£43m.). and Septem- 
ber — £78,lm. (£55.9m.). 

In the U.S„ the growing gap 
between world prices and 
frozen domestic prices, is seen 
as a major reason behind in- 
creasing exports. Here again, 
the rate of exports is intensify- 
ing the shortage of materials. 


>.f BT LORNE BARLING 

JI- 
BE house-building industry 
ices an extremely severe reces- 
! iiilLon unless early action is taken 
"h stimulate the demand for 
'.-r-ouring; the annual report of the 
puncii of the House-Builders’ 
- federation has warned. 

•- .! The Federation said yesterday 
baj- the strongest representa- 
tions bad been made to the 
., fevernraenr to deal with the 
resent difficulties. 

- ,-' ,A Ministers are studying care- 

- lolly the points made to them 

nd the Federation is losing no 
bportunity to urge on the 
■overnment that the period of 
Sidy should be as brief as 
, ossihle. 

“There can be no doubt that 
7 failure by the Government to 


take immediate steps to stimu- 
late demand will, lead to a disas- 
trous fall in bousing starts and 
completions In 1974," the Federa- 
tion stated. 

The report recalls that the 
year 1973 opened with about 
230,000 private houses under 
construction, the highest total 
for more than a decade, and the 
early months of the year saw 
activity continue at the high 
levels recorded in 1972. 

As the year progressed, output 
gradually declined and by the 
third quarter of the year the 
seasonally adjusted totals of- 
both private starts and comple- 
tions were respectively 7 and 6 
per cent, lower than in the corre- 
sponding period of 1972. 


The report also says that 
although house prices continued 
to rise in the first part of 1973, 
the latter half of the year had 
shown a very different picture 
with prices stabilising or falling 
in many cases. 

The level of land prices over 
th'e whole year would almost 
certainly prove higher than that 
in 1972. The cost of home owner- 
ship had risen very considerably 
over the year as a result of the 
extremely sharp increases in 
mortgage interest rates. 

Coupled with the poor level 
of .inflow into building society 
funds, high mortgage rates have 
been largely responsible for the 
present bad state of trade. 


Ministerial changes 


Jr ■;% - 4 '%: 



Mr. Norman St, JohnrStevas 


Lord Windlesham 


THE FULL list of 'Ministerial changes is given below, with Jtheir 
salaries in brackets. 

Secretary for Employment (£13,000) MB. WILLIAM WHITELAW 
{55). 

Secretary for Northern Ireland (£13,000) MR. FRANCIS PYM (51). 

Paymaster General (£13,000) MR. MAURICE MACMILLAN (52). 

Parliamentary Secretary, Treasury (Chief Whip) (£9,500) HR. 
HUMPHREY ATKINS (51). 

Minister of State, Education and Science 
(£7,500) MR NORMAN ST. JOHN-STEVAS (44). 

Under-Secretary, Education and Science (£5,500) MR TIMOTHY 
RAISON (44). 

HER MAJESTY’S HOUSEHOLD 
Treasurer (Deputy Chief Whip) (£5.000) HR BRUCE 
WEATHERILL (53). 

Comptroller (£4.000) MR WALTER CLEGG (53). 
Vice-Chamberlain of the Household (£4.000) MR PAUL HAWKINS 
(51). 

Lord Commissioner (Whip) (£4,000) MR JOHN FOX (46). 

Mr. Atkins becomes a Privy Councillor. Mr. Macmillan remains 
a member of the Cabinet 

Lord Wiadiesbam, Leader of the Lords and Lord Privy Seal, 
has been given responsibility for Overall supervision of Government 
information activities. 

Lord Eccles, who has resigned as Paymaster General, has been 
appointed chairman of the British Library Board. 


•news Analysis— unilever 


Kennedy’s : a first step 


AN film, takeover move such as 
Unilever’s agreed bid for 
Kennedy's (Builders' Merchants) 
would, for most companies, he 
large enough to achieve a major 
objective. 

Unilever, however, the Anglo- 
Dutch foods, fats and detergents 
combine, which, with nearly 
£4, 000m. safes yearly, ranks as 
one of the world's largest groups, 
is no ordinary concern. 

When it moves in a new direc- 
tion, it does so on a large scale, 
and it is no secret that .its offer 
for Kennedy's marks the start, 
not the completion, of its ambi- 
tions in the U.K. field of builders' 
merchants. 

Kennedy's— with a £10m. turn- 
over — accounts for only 2 per 
cent of this industry, which has 
total annual sales of about 
£500m. and is concentrated 
mainly in the South and South- 
West of England. An ultimate 
stake of this size would be 
unlikely to satisfy a group of 
Unilever's dimensions. 

It would therefore be surpris- 
ing if Unilever, which lately 
failed to win Ellis & Everard, 
did not in time look round for 
ocher builders’ merchants — just 
as it has beeo working through 
a “ shopping list " of vehicle 
distributors, with* such purchases 
as Robert B. Massey, Ford A 
Slater and Gorden Armstrong. 


Africa 


This situation is not only of 
interest to the builders' mer- 
chants industry and its share- 
holders, but also illustrates 
Unilever's expansion strategy in 
one significant sector of its wide- 
ranging activities outside the 
dominant food field. 

The sector is UAC Inter- 
national — the former United 
Africa Company — under whose 
wing Kennedy's would come — 
and the philosophy can be 
summed up as “ geographical 
diversification on the basis of 
existing expertise." 

UAC — with £401 m. sales out of 
Unilever’s £3. 545m. 1972 total, 
compared with £1 ,889m. for food 


BY MARGARET REID 

and £S25m. for detergents— has 
until now operated mainly tn 
Africa, in builders' raerchanting. 
office equipment, textiles and 
motor trading. 

.You-, however, that “ Lbe 
opportunities for expansion in 
the African countries arc 
limited," as Mr. David Orr. vice- 
chairman of Unilever Ltd., put it 
recently, “we have agreed that 
the company can extend its 
operations ro other parts of the 
world." 

This is diversification with a 
difference in that no new 
ground is being broken with new 
products, a 5 would have hap- 
pened had Unilever succeeded 
In its 1968 bid for Smith and 
Nephew. the “ Elastoplast.” 
11 Nivea ” and sanitary towels 
group. 

Fragmented 

The idea is rather to project 
certain existing UAC activities — 
including service ones— from 
Africa back largely to Europe. 
In this way, present skills can 
be more extensively applied and 
some existing management, 
which will not be wanted in 
Africa in the long-term, effec- 
tively re-deployed.’ More UJC. 
income is welcome for tax 
reasons, hut the group's tax 
position is not such that tax is 
a major motive here. 

Britain has so far appeared 
the chosen area for this expan- 
sion — some 13 per cent, of 
UAC turnover is now in the U.K. 
The selected activities are 
vehicle distribution — where 
more than £10m. has been spent 
on acquisitions this year — 
office equipment — purchases 
include the Leicester and Hums 
concerns — and now builders' 
merchants. 

In seeking to extend its 
huiiders' merchants business — 
which has £50m. yearly sales in 
Africa — into Britain, UAC is 
looking at an industry which is 
still fragmented, though lately 
much regrouped. 

Among the largest concerns, 
UBM Group and Thomas Till- 
i ns's have been active bidder*, 
the latter more recently with its 
offer for F. J. Reeves. Other 


takeovers of recent years have 
brought Hall and Ham River 
into Ready Mixed Concrete and 
placed J, H. Sankey and Son 
under the National Coal Board. 

The result ha,« been a marked 
reduction m the Dumber of size- 
able independents in an industry 
which, despite cyclical fluctua- 
tions. has proved through it-s 
service to housing and construc- 
tion to have the appeal of long- 
term growth. 


Lesson 


The choice open to a bidder 
is thus limited, unless he is 
ready to shop among the 
smaller, often private, concerns, 
and his course may not always 
be quick. 

Two mouths of talks preceded 
Unilever's 220p a share cash 
bid, with Board backing, for 
Kennedy's, which had not long 
before considered another link. 

The price, at B2p above the 
pre-offer market level, looks 
high, as was 10 be expected with 
a purchase seen as an “ entry 
fee " to an industry. The signs, 
though, are that it was no more 
generous than the abortive bid 
tor Ellis and Everard, another 
medium-sized concern. 

Unilever is saying little about 
its intentions over the one-third 
stake it holds in E. uud E. as 
a legacy of that battle, it failed 
to win Board backing then and 
learned the lesson for the 
Kennedy's bid. 

Despite us financial muscle— 
end-1972 liquidity was ElOOm. — 
Unilever has not had an entirely 
irouhle-free course us a bidder. 
Apart from the E. anti E. re- 
buff. and the failure to win Smith 
and Nephew, its plan to absorb 
Allied Breweries was dropped 
despite an ultimate Monopolies 
Commission clearance. 

Board agreement tn the 
Kennedy's otter — though with 
plentiful precedents in other bid 
precedent's— may be a favourable 
omen nuw. Moreover, since 
Unilever's hid for E. and E. was 
not referred to the Monopolies 
Commission, us present move for 
a 2 per cent, foothold in a new 
marker may not run too great 
a risk of Tailing foul of official 
merger policies. 


Increased profits can stop steel 
shortages, says CBI chief 


1.4 


V . BY LORNE BAR UN G 

REEL SHORTAGES can best 
ie avoided by increased profits 
:bt ' about by greater 
ency and avoiding pricing 
ides which inhibit invest- 
1, according to Mr. Campbell 
amson, director-general of the 
lonfederatiop of British In'dus- 
‘ ■fry'- . • 

Examining various ways of 
-ombating the problems created 
r .-y trade cycle* he said there 
'ere five theoretical methods of 
ealing with a sudden demand, 
hese were to bring on stream 
eserve capacity, to reduce 
xports, to increase imports, to 
Old greater stocks and to allo- 
ale existing supplies more 
JBScienUy. 

In an article in British Steel, 

-■ae quarterly BSC review, Mr. 
‘-ampbell Adamson said the 


fundamental difficulty facing 
steel production and marketing 
was that the demand varied by 
about 20 per cent- between the 
top and bottom of the cycle. 

What was particularly worry- 
ing, he said, was evidence that 
the cycle may be becoming more 
marked, with the speed of 
change between surplus and 
shortage becoming more and 
’more rapid, 

A possible reason for this 
problem was the interdepen- 
dence of Western economies, 
which were now moving quite 
often in the same direction at 
the same time. 

“ It is also true that manufac- 
turers now look much more criti- 
cally at their stock holdings. 
High interest rates must encour- 
age them to reduce these stocks 
and risk future shortages.” he 




said. 

He said there were conflicting 
arguments about whether BSC’: 
investment programme was 
either too ambitious or not 
ambitious enough, but, whatever, 
the case, it should be Imple- 
mented with all possible speed. 

M Misguided decisions must not 
be induced by short-run political 
considerations. By the mid- 
1970s the BSC must be genera- 
ting the profits necessary to 
finance a substantial portion of 
future development," he said. 

Mr. Campbell Adamson said 
that in the short term reducing 
prices by Government decree 
must artificially increase demand 
and so create shortages. In the 
medium term, artificially de- 
pressed prices would redu ce io - 
vestment and so the industry’s 
ability to meet future demand. 
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'Farm machinery export record 

If 


; |j j)f BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


U 


XPORTS of agricultural machinery, and as British manu- As an indication of the boom 

amneering products reached a facturers have always exported m EaattJhfd t 0 R £?ro 
ew record of £293m. in the first about 70 per cent, of tteh: out- Snittflrtd has hadto tijro 
3 months or this year — an p „t it was to be expected that S tU 

lerease of 23 per cent, on the the Increase in demand from and refuse the regulars an ra- 
il,, f period last year. At the farmers would be satisfied partly ««• “ *• "gjj S, 
ime lime, imports at £76m. from foreign sources. At the j JJ r_!L ies have rea-Vcd 
Towed an Increase of 64 per same time fanners, who are Livestock , entnes nave rea^r.co 

ait. Overall the favourable benefiting from much higher a ° e J mSginaSy 

ade balance In this sector at returns on their produce m the sheep entries are marginally 

tt&zs&sr r 2s&3a Lt 

l 1 i57cSS“lS J StoRrt 0 S m Nevertheless, farmers who will provide, the championships is the 
review of the Royal Smithfield visit the show this week feel for gf n th bre ^| 

low which opens to-day by Mr. rather sour to say the. least of wras [the . 

im Wilder, president of the it at the very high prices and edubited l no fewer than LJ are 
gri cultural Engineers' Associa- delayed delivery dates which by jmported sires of wjuch 
on. characterise many of the Charolais with 85 has tne non e 

Arnirdino tn Mr Wilder there machines on view. They Teel share. The Aberdeen Angus 
worldwide" IncrSae 5 that they should have first place which used to be paramount sttil 
miLd for ^£SSmS in the ILK. machinery market leads the British sires with 74. 

Keel for giant 
natural gas 
' tanker laid 

By James McDonald, 

Shipping Correspondent 

THE KEEL for the largest lique- 
fied natural gas tanker ever built 
in the U.S. was laid at the week- 
end in Ibe Quincy, Massachusetts, 
shipyard of General Dynamics. 
The vessel of 125.000 cubic 
metres will be used by Burmah 
Oil Tankers. 

, With a length of 936 feet, the 
isbip is the first of seven being 
J built -by General Dynamics under 
I contracts worth S650m. for the 
' Transport by Burmah Oil Tankers 
of LNG: 

Burmah Oil Tankers will use 
the first three LNG carriers to 
transport gas from Algeria to the 
U.S. East coast under a contract 
with Eascogas LNG Inc. — a sub- 
sidiary of Public Service Electric 
and Gas Co„ of New Jersey, and 
Algonquin Gas Transmission 
Company, of Boston. 

The remaining four ships will 
be used by Burmah to carry LNG 
from Indonesia to .Japan under a 
contract with Pertamina, Indo- 
nesia’s State-owned oil and gas 
company. 

The first three ships will be 
built for Cryogenic Energy Trans- 
port tnc., LNG Transport Inc., 
and Liquidgas Transport Inc. 
All seven ships wil be chartered 
to Burmah Oil Tankers — a sub- 
sidiary of Burmah Oil Company. 


Far East shipping line 
forms U.K. subsidiary 

BY JAMES McDonald, shipping correspondent 

< A MOVE to develop its grow- Dart containerline, operating in 
ig trade between the Far East the North Atlantic. 

id Europe, Orient Overseas ” 

antalner Line (OOCL) — part of 
\e CY. Tung shipping group — 
is formed its own subsidiary 
ised in London. 

Named Orient Overseas Sbip- 
ng Agencies (U.K.), it is 


Big rise in' 
betting duty 

By Michael Thompson-Noel 


ug Agenuvii ", “j 

ready handling all general pjqjjhES RELEASED by 
leocy work for the container Cu5loms aD <a Excise yesterday 
M ;nd. from December 1, took reveal further substantial in- 
•er sales and customer service ases in t h e betting and 
spQiuibiilty throughout Europe nainina duties paid in October 
out Muddy Overseas .Agencies. ;ho sall)e ll]0nlh | asl year. 

A company spokesman said: xte total general betting duty 
Ibis arrangement gives OOCL arnoU nted to £S.6m., compared 
reel control and responsibility WltJ j 57.1m. Off-course dook- 
>r the British and EEC markets, ma ^ ers paid £7.Sm-, an increase 
■' eluding agents in Spain, For* f £^ m . tfc e horse-racing Tote 
Norway, Sweden, Finland w £223,000, compared with 
1 id the rest of Europe. £95,000, and greyhound racing 

i‘."Our trade with Europe is ^ote operators paid £201,000— 
ready worth some U.S. $25m. ^ increase of £13,000 over 
year in freight revenues. We October, 1972. * 
ive been sailing to capacity ij^ e football pools companies 
ace we introduced a direct ser- pald in October, a nse 

« to the UJC.— using Fehx- of £0J5m, Gaming .machine 
owe as the sole British port of {jounce duties brought in £2^m. 
11.’' ' (£2.1m.), while bingo operators 

OOCL operates six container- paid £510,000 compared with 
ips, with a total capacity of £355.000 a year ago. . 

,000 “ boxes " a year, operating Overall, total betting nd|» 
and from the Far East every ins duties, which in financial 
T days and returning via four 1972-73 amounted to »“-*?-• 
ajor Continental ports. aggregated £18£m. m October 

Recently Mr. C. Y. Tang compared 1 with OS.7m. m 
j ngM a one- third share in the October, 


EUROPE'S BIG VALUE 

TRACTOR 

Dodge K3820P-New from Chrysler 



ThenewDodgoK3820P is a-snparbKy specified 
machine with a plated GTW of 38000 Kg (37.4- 
tons). The cab is ultra modem. The power pack 
is the mighty Chrysler 12-litre turbocharged 
diesel with a transmission to match. The frame 
is deep section carbon manganese steeL And 
included in die basic price is a whole range of 
‘extras’. Even the radio is standard equipment 
Compare the specifications of Qua new 
Dodge tractor with its rivals in the Ui or the 


Continent, and you’ll agree it represents really 
big tractor value. 

in a road transport environment that’s getting 
tougher every day, it’s the wisest tractor 
investment you can make. And it is backed by 
Chrysler's spares and service network. 


12 MONTHS WARRANTY WITH 
UNLIMITED MILEAGE 

Made in Spain by Chrysler EspaHa. 
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NATO faces rift 
over support costs 


BY PAUL LEWIS 


Ministers begin talks dit 
new EEC policy packai 


giving 


THE ATLANTIC Alliance faces milittl^ tti Wo BY REGINALD DAI* COMMON MARKET CORRESPONDENT BRUSSELS, Dee. J 

frpsb strain over the cost of sides now have a clearly different the COMMON MARKET to- In* Brussels on December 17-1S, the Finance Minister* win ^ 
maintaining U.S, . troops in approach. immediately after the Copen- have before them a new s**. 

sns ^■.***&.*™»* ™ is-s-sjwsMS: 52^Sr& fc 2sa 


WSS weekeof m^rialne.oti.Uons 

Committee published this week* American r nSin« 1B bf* aimed at hammering out the To-morrow - the Foreign action against inflation”?® 

SS “*» a lev Jays before Dr. DaSTKh HfUiA * JSft MLnirtere start with a number Commtoion_» cslhiig. 


vuu, uaiy a iew nays oeiore vr. »««*» w* * v^uAiasmoa Ministers start with a nunjoer wuuiuuaiuu » wumj 

Kissinger visits Europe to review £ a « e ” o£ n ® w r Conmmnity policy taSal relations restrictive policies, to 

the state of the Alliance. measurefi before. tiie end of the “ySST iuch- a* future links in wage and price da 

predict «h« th, ^pSg, ^e“uB. C pa& oi ^ - 5Eh ‘"ffidl’KJ&T countnes curb ^ 


Inflationary 


From Saturday t December, 
a full range of banking services • 
has been available at: 


Simoom, which the; UA faces S5d* i«i»e^ with K2E momi^ 

this year as the price of main- “^en^sS^lfts^are^deauSe P rivate meetings, in a bid to pbliey. of cardii 

™ I S“?b‘f. k E ^ p S” ,*f™E5 end it couId P p P Xbrp^“e? !£5S.»“ “"5- «q the U.K.. if li 


i 10 planned new regional policy on nest step 10 warns economic, 
with Tuesday morning. The regional monetary union, due to beti 
I to policy, of cardinal importance on January 1. There is jggj 
l o* to the UJL, is likely to be one agreement that the. Comiaij 
sues of *1,0 mQS t difficult of all the should proceed beyond the' 


National and Grindlays Bank Ltd., 
Jamal Abdul Nasser Square, 
P.O.Box 4166, 

Deira, Dubai, 

United Arab Emirates. 


the accounts into balance or to before the nine-nation Copen- ^ ^ next few weeks. monetary union at the end’tfw 

reduce its forces there. mg to reduce natural gas exports. hagen fiU mmlt conference on “jgj : Sorter term effects of year, but it is 8tm not 31 

Dr. Kissinger is leaving for On the NATO front, the December 14-10. ^ D y S h 0 rtage will also figure what the next stage will feffl 

i aro £ e *25> D . e . c - e ^ tier 8 , attena Defenee Secretary, Dr. Schlesin- They will be followed, inside prominently in the discussions of in practice. • -fl 

the NATO Ministerial meeting ger, gave a foretaste last Friday the next ten davs. bv ministers - 4 

n Brasses and see British of what is in store for the Euro- of* industry. 0 science, Social and _ _ _ - ^ H 

leaders m I^ndon afterwards, peans next week when he called budgetary affairs, as the Nine Fliltph IirPTC for SOlICIIlFltV- ' ^ 
During this visit he is expected on them to make a bigger con- try to meet aUtte various end- •■LJuiCIl pi CSS 1UI 3UUU<UllJ . 
to make a determined effort to tribution towards the coUective December deadlines set by the . -.T 

draw the lessons of the NATO security of the West and at the last Community summit in Paris BY MICHAEL VAN OS amsTFHHAM tw « 

duputu qvw the Middle East and same time announced some jurt over 13 months ago. For „ „ „_. r ... _ ... . , .nflii ^ 

seek European support for a reductipn in U.S. forces in good measure,' 'Mr. Edward SPECULATION that Holland pro I pncM and all_ wasesjjj 
new drive to put Atlantic rela- Europe and elsewhere. Although Heath, the Prime Minister, will W. bideed he prepared to incomes ana LSFSI23 
n °o* °.° a J° nnd f °° B -g- ve 9.. s ?!‘ U . *? *<“■ *>“" 1“ b also be in Brussels to-morrow to P r ^S“ 



NATIONAL 
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wondering whether this ’ will evidence 
lead to any practical concessions impatien 
on the American side towards time wtae 
Just such detailed matters as strained. 


BY ADRIAN DICKS 


Head Office: 23 Fenchurch Street London EC3M 3DD 


M^crSd‘mtin« ^ »**?*; . In *e pr^nt^U -not just petrol as.amumir 

Although it is not officially on fuelled by Dutch on Friday. *9 

the agenda, the energy crisis will p rem ; er JoOD den ™ himself Against a background of s^l 
TrAnrinwr without doubt also be discussed week-end. ments last week by top 

1 reaSlITV in lmnaSSfi by the Foreign Ministers here ov ® r ^eeK-eno. economists and leading go3L 

VMOM1 J 111 this week. Apart from the ten- In a dramatic nationwide TV ment officials forecasting 

bv . nn ,. u sionfi that the Arab oil cutback and radio . broadcast setting out ^biing 0 f the uneariB. 

BY ADRIAN DICKS is generating between the Hollands energy problems and men t figure to 6 per centFh?* 

thtt tt <3 Hoc Hoot, e WASHINGTON, Dec. 2. Netherlands and other countries explaining how toughly the Gov- nest sear as a result of Q»i| 

raE U.S. Treasury has been Senator James Alien of Alabama like France and Britain, the over- eminent intended to tackle ^ den Uyl said m 

illegally borrowing $6-,000m. are blocking the fixing of a new all economic and political effects them, the Premier lay a .direct whether the energy measii 

since last Friday night, when a ceiling of S475,700m- in order to of the crisis are now looming I™* 5 between pie need for EEC succeed in preventin pp S 

temporary debt ceiling law set- frustrate an amendment that large .as one of the main issues solidarity and Dutch employ- i ncrease in unemployment fr# 

nJr* u P? er , Um i t at provides for pubUc financing of for the summit meeting. menL within Holland’s power alj| 

5465,000m. expired, and the presidential election campaigns. The Foreign Ministers, and The Government Intended to ** Now it should become doty 

permanent statutory ceiling So far their attempts to delete probably also the Finance push through as soon as possible he said, "what the Euroj&B 

reverted to 5400 000m. Mr. the amendment from the Debt Ministers, are due to meet again sweeping new measures to con- Community is worth." “ ” 


reverted to 5400.000m. Mr. the amendment from the Debt Ministers 
George Sbultz. the Treasury Celling Bill have run into equally 
Secretary, has had to order a stiff opposition from the liberals 
stop to the sale of some Govern- backing it. but in rare Saturday ^>4 

ment securities as a result! and Sunday sessions of the m ’v 

This extraordinary situation Senate, the liberals twice failed 
has come about because a group to vote an end to Senator Alien's M 

of conservative Senators led by filibuster. nv 


Greek newspaper closed down 


Whenyotfre flying to theWfest Coast 


Pan Am flights from London to the west coast of America: 



FUGHTNa.,- 

. -TIME 

DESTINATIONS • 

Monday 

PA121 (747) 

12.55pm 

Los Angeles, San Francisco 

Tuesday 

RA121 (747). 
PA 125/1 23 ( 
(747) f 

12.55 pm 
3.15pm 

Los Angeles, San Francisco 
Seattle, San Francisco 
Seattie-Portland 

via Pan Am 707 connection 

Wednesday 

PA 121 (747) 

12.55pm 

Los Angeles, San Francisco 

Thursday 

PA 121 (747) 

12.55pm 

Los Angeles, San Francisco 

Friday 

RA121 (747) 
RM 25/123 L 
(747) ) 

12.55pm 

3.15pm 

Los Angeles, San Francisco 
Seattle, San Francisco 
Seattie-Portland 

via Pan Am 707 connection 

Saturday 

PA 121 (747) 

12.55 pm 

Los‘Angeles,San Francisco 

Sunday 

PA 121 (747) 

FA 125/123) 
(747) f 

12.55pm. 

3.15pm 

Los Angeles, San Francisco 
Seattle, San Francisco 
Seattie-Portland 

via Pan Am 707 connection 


\JA VVIA 11V f t WVTTU^. 

BY OUR OWN CORRESPONDENT ATHENS, Dee. £* 

GREEK military authorities conservative Vradyni has defied universities reopen. A sun 
to-day closed down the national economic sanctions by strongly ment by the Ministry of Edw 
daily “VradynL" apparently for opposing the regime of ousted tion said that the decision 4 
having contravened martial law President George Papadopoulos. open the universities refleeji 
provisions. The new Government faces a the Government's confidence tB 

Athens military police officials major test to-morrow when law and order had been restor# 
early to-day evicted everybody 3 

in the building and -sealed its ^ A « -m . * 

s?ss J£ y ean n ° reason Tighter 1974 budget ^ 

A spokesman for the news- 

paper said it was doubtful by OUR OWN CORRESPONDENT ATHENS, Dec. 2, T 

Vradyni would be allowed to , ' 

publish for some time. THE GREEK Government will as a result of public expending 

Under martial law provisions, spend Dr.18.000m. ($600m.) in and consumer demand. ■ ah 

statements against the Govern- Stale investments in 1974, about .Mr. Dimakopoulos said - tea 
ment as well as incitement to 36 per cent less than 1973 revenue from domestic aoilrcj 

anti-government activity is Presenting the 1974 budget m 1974 was ^estimated f 
banned. Martial law also forbids Saturday. The . Under- DrJ92.500m. (53,083m.). Expend 

the publication of any news Secretary of Finance, Mr. ture was estimated at Dr.99.00Qn. 
likely to cause despondency or George Dimakopoulos, said it fS3,3Q0m.). -To r cover -a| 
fear among the population or was drawn up with a spirit of deficit, Mr. Dimakopoulos jBk 
undermine law and order or the austerity to ensure a satisfactory the Government will resotrw 
authority of the Government rate of development without foreign- loans for Dr.6^0Qia, 
In recent years, the Right-wing creating inflationary pressures ($217m.). 


BY OUR OWN CORRESPONDENT 


ATHENS, Dec. 2. 


to do 


fs 20 011 


Spain curbs wages, prices f 

j BY ROGER MATTHEWS MADRID, Det 2r»* 

ITHE SPANISH Government During the past three months, move only within pre-determtoM 
yesterday published its . long- it has been' running at the levels. A special Prices -BoardA 
iitoj ni„ r n , jatiina tha nf on nar being set up to supervise op 


4 * 

J .9t 

9 V 

-it 

MADRID, Dee 2r?t 


awaited plan for dealing with the alarming annual rate of 20 per iliKS’SL 


«. HLau »ui ucajuie »jui luc annual *a«s ui new measures which arc daeta 

country’s severe inflation prob- cent. Just over. 80 key products reniain ^ f oree until DecemS* 
lem. Predictably, the administra- have either been frozen at their 3^ 1974. ? 

tion is going to try to control current prices or have had a Trouble is already being fr&j-- 
a wide range of prices while at m aximum price established, cast by labour experts over m 
the same time it Is aiming to These range from milk, sugar Government's plan to cofftr&h > 
set a ceiling on wage increases, and butter to cars, tractors, steel wages. According to ^ ye sterdays. - 
No action has been proposed on products, gas. electricity and decree, new collective wagl, 
interest rates- newspapers. Tough penalties are agreements must not excee d -g r- 

The rate of inflation, as mea- threatened for infringements. increase in the cost of lwBg 
sored by the official cost of l:v- A second list of nearly 50 index since the last agreeing- 
ing Index, reached 12.25 per cent items, among them a large num- was signed, which could ram- 


at the end of October and is ber of food products, will be that no worker can expect a 
expected to top 15 per cent far subject to a special Government in real wages for the nextHB 


expected to top 15 per cent for subject to a special Government in real Wages for the next 1 * 
the year. watch and will be allowed to months. ' v* 

i • - 


Bonn-Prague ties likely soon 


a 


\bu’re welcome.” 


BY JONATHAN CARR - BONN, Dec. X* V 

THERE were increasing signs initialled last June and Herr matters. -jj * 

here this week-end that West Brandt was to have gone to Bonn believed that with flg 
Germany will establish Prague in September for the way te a solution opened,!! ■: 
diplomatic ties with Czecho- signature, after which diplomatic Moscow, the problem wS| • 
Slovakia this month — without ties would follow at once. But Prague too would be .quid® 
obtaining full satisfaction over differences arose over Bozin's resolved. The discussions beg#-., 
its demands for full represents- claim that under the four-power again— and again reached dele - 
tion of West Berlin. Berlin accord 1 it is entitled to lock, apparently because to* 

Informed sources said it was provide legal aid for West Berlin Czechoslovaks wish to be certain 
Ukeiy that Chancellor Willy institutions through its consular of the course the Soviet Untiil 
Brandt and Foreign Minister services in Czechoslovakia and wjl finally adopt before conun*'?nui+L 
Waiter Scheel will make their other Eastern European ting themselves. 
long-delayed visit to Prague for countries. Bonn is now thought willing V'.' ■ 

me signing of a treaty normalis- The deadlock persisted — until sign the treaty in the expectation - 
ing relations. ■ Herr Scoeel visited Moscow last that both Moscow and PragoeV^ 

So far no date has officially month where it was agreed West will finally agree to a reasonsWii 
been announced But it is Germany and the Soviet Union settlement This decision seen* 
suggested that the heavy pro- would seek a compromise bound to awaken more struts 
gramme already arranged for formula on the Berlin question, criticicsra from the Bonn opM 
both leaders makw December 11 The most likely outcome would tion, which has repeatedly (I 

m0st hkely ttme £or that West Berlin courts would attacked what it feels tobe I 

“£ n ?v p - „ v . ° e able to apply directly to Government's inept handling « a/#. 

_The normalisataon pact was Soviet courts on legal aid negotiations with the East. D|fl/y 


Eveiy week, ten Pan Am flights leave London for the West 
Coast One of them will probably be going when you want to. 
Pan Am also fly to 26 countries around the world, so if 
Pan Am can help in any way, call your Travel Agent, 
or ring us, day or night, on 01-734 7291 
. You’re vay welcome. 


J" «?* Ow rojrtrmeiits 07 the CotucU o? The Stack Exchange. 

It does not cotuUtwe as mvUaaon to subacrlte Jar or pureftoee <uw shana or 


Argyle Securities Limited 

(Incorporated in Scotland under the Companies Act 194S) 


V lwa n 

e d hen 


Issue of 11 percent. 

Partly Convertible Unsecured Stock. 19-93/98 


The woritFs most experienced airiine 

Birmingham 021-236 8731 /2/3.Glasgow 041-248 5744/5/6. Manchester 061-832 3981 /2/3. 



_ The - Rock has been admitted to the Official List by the 

Council of The Stock Exchange. Particulars of the Stock are available 
m the Exchange Telegraph and Moodies Statistical Services and 
copies may also be obtained during usual business hours on any 
weekday (Saturdays excepted) up to and including 27th December. 
1973, from: — 

hambros bank limited, 

55 Bishopsgate, London EC2P 2AA. 
and from 

. JOSEPH SEBAG & CO., 

Bucklersbury House, 3 Queen Victoria Street, London EC4N 8D3C. 
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Making people work 


u/aiY DOINA THOMAS 

% 

*3ST people actually only 
i a three day week." observes 
,; ld Pcnfold of consultants 
npson Scheduling. “ basically 
'.J\ we try to do is to get them 
work four days a week." 

. fon Jenkins of Binder 
. ‘ fiyn Fry. also consultants 
.as. “people work at their 
' speed, clerical work 
' su remen t merely finds the 
... time and uses it.” 

. field of clerical work 
,, surement is well sown with 
- -ultants. The grand-daddy of 
a all is probably W-. D. Scott 
- Its programme of 
r-.ical work improvement. The 
' 'esl one can gel to a defmi- 
of a “clerk'' is Burton 
riru'— "people Involved in 
• . teasing information.’' Most 
faltants are quite clear what 
■ r - hope to offer clients 
■ugh CWM— a reduction in 
leal costs, either by decreas- 
the number employed or by 
proving the productivity. 

- hompson Scheduling puts its 
• where its claims lie. . After 
■ - . initial study, it gives the 
an estimate of potential 
■ nes or increased produc- 
^and its fee. “The fee is. 
• i reduced by the margin of 
error in our forecasts." 

• ,ush Jenkins of Binder 
'olyn. Fry does not offer the 
.. •' le. he does reckon that clients 
' £ia he able to pay the con- 
Jnts- out of the resulting 





Pictures can keep 
you in touch 


BY JOHN CHITTOCK, 


jficiency 

' -'very CWM exercise, accord- 
V to Jenkins is looking for 
’ 'T. things. effectiveness and 
" uency. from the staff under 
:u S While almost every 
sultant offers some form of 
. tjj . they would all deplore 
■; ‘application of standard 
' blem-solving packages. Most 
• •them tend to stick to the 
terns they know best. 

There are two ways of achiev- 
Ia. the desired objectives” com- 
IflfetR- Jenkins, "first one must 
*vtcb sore that the systems are 
Hstive and second that people 
: te a job to do." Penfold puts 
nuch the same way under the 
. brella title of Master Activity 
teramming which itself falls 
j two parts. ‘ The first part is 
hmed to reduce administra- 
> costs, either by reducing 
sting staff or making more 
dent use of them. The second 
. ,.i in the attempt to improve 
•f[j jervisory management which 


■*\i**4 V. A, 

in itself will help improve effici- 
ency. And both consultants 
agree that there should be some 
built-in factor to prevent the 
client from sliding back into 
old habits. 

"What one has to do is to 
provide an objective means for 
determining the necessary 
amount of staff for any opera- 
tion." Penfold says. This means 
finding ways of identifying 
clerical output “which mostly 
has to be done by .visible fac- 
tors." (Ways of measuring pro- 
ductive brainwork have yet to 
be invented.) Once these visible 
indicators of productivity have 
been identified, average targets 
for time taken and standard of 
work are set and, hopefully, 
adhered to. 


fidence point of view that the 
management is seen to be in 
charge,” Jenkins comments. 


Jenkins stresses the import- 
ance of using the client's- clerical 
staff, “ the consultant should 
train and then guide the staff 
who will do the technical work.” 
A recent client of Thompson 
Scheduling, the Halifax Building 
Society, which employs some 
6.000 people at an annual cost 
of £6m.. has done just this. Now 
that its own staff are trained 
it can implement CWM pro- 
grammes at will or need. It 
is very important from the con- 


The real problem with clerical 
work is that people have tried 
to approach it on the same basis 
as flow line assembly. Mostly 
the work requires some degree 
of involvement on the part of 
the clerk and a certain flexibility 
of attitude on the part of both 
him and his supervisor. “One 
should always ask the people 
involved for their ideas.' 
observes Jenkins, " and encour- 
age them to take their difficulties 
to a supervisor” 

After receiving the £3,000 
report from Thompson Schedul- 
ing. the Halifax decided not to 1 
implement the job controls re- 
commended but to use them for 
spot checks. It was felt to be 
a more “ adult ” way of treating 
the clerical staff. This attitude, 
that staff are adult which is 
reflected in the increased popu- 
larity of flexible working hours, 
will strongly influence the 
clerical work measurement field. 
It means that clerks can no 
longer be treated as automatons 
in h um an guise and in the re- 
appraisal process may enrich 
both the jobs of clerks and the 
contribution of consultants. 


TECHNOLOGY HAS a curious n 
habit of coming, up with new si 
ideas just when the world is 
needing them. To-day, companies ^ 
face a growing problem in pro via- g 
log faster inter-office communica- ^ 
tion over a wide geographical s 
area, not necessarily confined to e 
one counrry. a 

While video telephones have s 
not really caught on even in the d 
U.S., videocassettes (a more \ 
recent innovation) are already c 
being used by many companies s 
for their network of offices or t 
dealers. Admittedly, the cassettes i 
have to be sent by post or moved 
by other conventional means and 
this slows down the communica- | 
tion process. But the advantages 
are substantial nonetheless. 

The video cassette is a simple < 
way of packaging videotape for j 
recording and replay, especially 
on equipment designed for the 
lay-user. Every office can be 
equipped with a colour TV 
receiver and a videocassette 
machine through which visual 
material can be viewed as con- 
veniently as turning it up in a 
filing cabinet. The idea goes 
further than closed circuit TV 
which is limited by the avail- 
ability and cost , of lines and the 
economic need to supply every- 
one on the circuit with the same 
I information simultaneously. The 
1 videocassette is selective — or it 
i enables the users to be selective 
r — in subject-matter and time of 
■ viewing. It is also much cheaper: 
f a colour unit for one office com- 
r plete with TV receiver can cost 
i under £700. 

i In the U.S. the Sony U-Matic 
; was the first videotape machine 
to be marketed with industrial 
users in mind. Ford has bought 
5 4,000 Sony units, notably to 
establish a communications net- 
D work with dealers. In the U.K, 
t- Chrysler is using the Philips 
o VCR videocassette machine for 
>- its dealer network, 
r The attraction of such net* 
e works is the chance to operate 
B point-of-sale and training pro- 
f * grammes. Policy and company 


news is also distributed through 
some of networks. 

In the U.K., Harabro Life 
Assurance is currently Installing 
Sony U-Matics in about 45 offices 
together with 22-inch colour TV 
sets. A central studio has been 
equipped at its Park Lane offices, 
and great care has been taken in 
selecting an experienced pro- 
ducer to run the studio which 
will be originating programmes 
on sales tr aini ng, recruitment 
and also company news- — 
especially in the form of a 
regular newsreeL 


Little choice 

At present, there is not much 
choice available in videocassette 
equipment. For company net- 
works it is virtually a straight 
decision between the Philips 
VCR and the Sony U-Matic. The 
former is a little over '£400, the 
U-Matic over £800. Hambro 
selected Sony because definition 
was considered important for 
documents with lettering and 
figures. The Philips VCR is 
popular as an office aid in 
advertising agencies, broadcast 
television companies, in fact 
anywhere where an executive 
may want to view— in his own 
office— specially produced TV 
material. Various services are 
offered or planned which will 
add a range of new facilities— 
model selection v for fashion 
houses and advertising agencies, 
a TV news “ cutting ” service. 


The technology brings another 
important advantage. Companies 
tike Ford and IBM with signifi- 
cant North American activities 
have, in the past, been unable to 
send videotapes across the 
Atlantic because the U.S. system 
(NTSC) was incompatible with 
that in the U.K (PAL). One 
Sony-U-Matic model now offers 
playback for cassettes recorded 
on the NTSC. PAL or even 
SECAM (French) systems. En- 
couraged by this, IBM io_ the 
U.K. is establishing a video- 


cassette network so that visual 
communication with the U.S. 
parent company will he rela- 
tively easy. 

Another innovation likely to 
be available in the next IS 
months may also have un- 
expected advantages in the office 
environment. This is the Philips 
video disc, called the VLP. It 
is a revolutionary form of TV 
player, using thin plastic discs 
like gramophone records, each 
capable of providing up to 45 
minutes of colour programme. 
Since each second of a TV pro- 
gramme comprises 25 discrete 
frames. Philips has engineered 
the VLP so that any one still 
picture can 'be coded and re- 
called by a digital index device. 
Thus, in one 45 minute disc, a 
theoretical storage capacity 1 of 
67,500 colour pictures is provided 
— any one of which can be 
viewed as a colour still on a TV 
set 

The implications of this are. 
of course, enormous. The cost of 
' making a master plate from 
which copies of the disc are 
1 made has not yet been revealed 
1 by Philips. Certainly K is un- 
; likely to be cheap enough for 
VLP to provide conventional off- 
; the-shelf microfilm storage. But 
I if the copy run is big' enough 
(for a spare parts manual for a 
: car) it could put into the office 
1 the most compact and efficient 
‘ form of information retrieval. 
1 Demon strdtions of this VLP 
‘ frame retrieval facility have 
been impressive, and unlike 
r ordinary microfiche, the pictures 
s are in high quality colour. A 
i- TV screen will not offer great 
s clarity of detail, however. 



The Rhilips video disc is capable of providing a 45 minute colour 
TV programme or storing data. 


VLP should become commer- 
cially available in 1975. and a 
world-wide demonstration tour 
of the system will start early 
next year. Price of the video 
disc players will be about the 
same as a colour TV receiver. 

Systems for the replay of 
recorded material, however 
efficient for circulating or storing 


information, still have one draw- 
back— their lack, of immediacy. 
Commercial closed-circuit TV 
services that relay business 
information to subscribers over- 
come this problem — offering, in 
effect, live coverage or news, 
events, or market movements 
more or less as they happen. But 
such systems are one-way only 
—feeding information to the 
viewer and allowing no response. 

Nevertheless, in the U.K. The 
Post Office has pioneered an 
interesting experiment in two- 
wav TV. offering a commercial 
service to industry and com- 
merce under the name or 
Conf revision. This is an inter- 
city service through which busi- 
ness conferences between head 
and/or branch offices can tie 
held. 

At present, Confravislon TV 
studios exist in London. Bristol, 
Birmingham, Manchester and 


Glasgow. Anv companv can 
have an “internal - ” conference 
between two of these centres, 
even three in some circum- 


stances. The- current cost of 
hiring the network is £180 per 
hour for distances exceeding lii 
miles. £120 per hour under thai 
distance. This can be quite a 
saving iF the alternative o an 
executive's wasted travelling 
time is added to the cost of fares. 

A similar service has jus! 
started in Australia between 
Melbourne and Sydney, and the 
U.K. Post Office have success- 
fully connected their own 
Conrravision network by satellite 
to the Australian one. Plans to 
connect to similar networks in 
Europe are currently being 
examined. where certainly 
Sweden and Holland are likely to 
he offering two-way television 
for company users in their own 
countries. 

Robert Sarnoff, chairman or 
RCA, summed up the prospects 
, i n a recent speech in London. 

I “When managers may comer 
i electronically even without leav- 
j inc home, routine travel will 
become unnecessary. We will.be 
- able to communicate to work. 


What to do when the 
lights go out 


- ROY LEY1NE 

N THE lights go out. do 
reeze into immobility, uasn 
ie door, or make a grab at 
secretary? Power cuts are 
ning a way of life in Britain. 
;crv few offices appear to 
made any preparations for 

cording to some estimates 


returns, managers may be re- 
luctant to consider the problem, 
even though the equipment is 
not really expensive. 

Curiously, neither the Fixe 
Prevention Act 1971 nor the 1963 
Shops. Offices and Railway 
Premises Act refers specific- 
ally to emergency lighting 


all offices in the U.K have 
oe form of emergency lighting 

pla t omission could result in 
ions accidents if there is n 
jauative way of luting a 
■Ming during a power black- 
■_ Now that the eme^ency 
frictions have banned the use 
electricity for exit signs and 
ter safety devices, it may be 
ie to use an ■ independent 
nee of electricity for certain 
entinl services. 

Uihough there is usually 
>quate warning before power 
3, they can occur at anytime 
i.Vthe day or night Manage- 
dint has not even begun to 
nk about providing ancillary 
mr facilities to man i office 
zipment and so avoid lost 
irs of work. More important, 
7 seem to have ignored the 
id to provide elementary light- 
!• or even exit signs to help 
ff find their way out the 
ye during blackouts. 

apid growth 

Because the equipment costs 
hey and provides no financial 


equipment claim that the market 
has doubled over the past 12 
months to over £3m. a year but 
the bulk of the new buying has 
come from hotels, restaurants 
and other places of public enter- 
tainment directly affected by the 
Fire Precaution Act 1971. 

New offices 


after which the battery needs to 
be recharged on the mains for 
between 14 and 72 hours. 

■ These instruments should he 
adequate for a single power cut 
but if proper precaution is 
needed for successive cuts in a 
single day, central systems can 
be used and these cost several 

T i_ I Hava nnwArfnl 


batteries centrally located can 
power up to 300 light fittings] 
around the office. In most cases, 
as with single point units, the 
lights automatically switch on 
when the mains faiL Cost 
savings accrue from the longer 
life cycles which go up to 35 
years against five or six years for 
the single units which often have 
a high built-in obsolescence, too. 



It may still take some years 
before offices are tackled but 
meanwhile the Act has provided 
a spur to builders of new office 
blocks to instal emergencyh&ht- 
ing. It is existing buildings that 
need attention and evidence so 
far suggests that proper equip- 
ment is only installed when 
buildings are renovated. 

Basically, there are two kinds 
of equipment which, you can 
instal in offices. The least expen- 
sive are single point units con- 
sisting of a battery and light 
fitting. Prices range from around 
£17 to £100 for each unit depend- 
ing on the size of light fitting and 
duration of lighting .required 
Normally, the duration lasts 
between one and three hours 


Another advantage of central 
systems is that, ai though the 
duration of use is a maximum of 
three hours, a booster can be 
attached which recharges the bat- 
teries quickly. 

The major manufacturer id the 
U.K. is Chloride Bardic which 
claims to have about 52 per cent, 
of the market. Others include 
Ever Ready, Salt (U.K) and King 
Lite. Chloride Bardic, wh’ch has 
118 stockists supplying retailers 
and electrical contractors around 
the country, has recently reduced 
its advertising because the spurt 
in demand for its products this 
year has put pressure on 
production. 


[Standby 


‘I want 

office planning, 

not a decorative 

red herring’. 




In all modesty, we agree 

Office Planning Limited 836 9597 

6 Mercer Slreel London WC2H 9QG 


IBM RECON DtTIQHEO 


Once emergency lighting has 
been supplied office managers 
may like to consider the need for 
standby generating power to man 
office equipment This area is 
less critical as far as safety is 
concerned and has received less 
attention from manufacturers. In 
fact to provide really adequate 
power, advances In technology 
will be required first 

Generators presently on the 
market are perhaps too expensive 
to justify having in most office 
blocks although they might be 
essential tor specialised functions 
like computers. Because most 
Office machines like typewriters, 
electric calculators, copiers or 
duplicators are powered by 
alternating rather than direct . 
current, a transistorised inverter 
will be needed for a direct 
current source of power. And 
these can cost between £75 and 
£100 each. If a large central 
system is used the cost can soar 
to £1.000. Until manufacturers 
can invent cheaper equipment, 
office staff will have to improvise 
when the lights go out. If the 
p'ower cuts come ip the late after- 
noon, it may mean early horae- 
- going. Alternatively, other work 
can be done that does not require 
power, like, filing, improvised 
meetings or short-hand dictation 
—always provided, of course, that 
the supplementary lighting is 
adequate. The first priority 

naturally, is to provide enough 
Ilabt to allow staff to find their 
Jay out safely and without panic. 


Flexible working hours were designed * 
to make life easier for everybody 

Not only staff. Not only management. 

Unfortunately they don't always work 
like that 

More often than not flexible working 
hour systems aren’tflexible enough to cope. 

They can’t always cope with changes 
in working agreements. Or overtime 
agreements. Or staff reductions. Or even 
absenteeism, through holidays, business trips 
and illness. 

And it isn’t easy to adapt them to cope _ 
with expansion. ■ 

All of which means a lot of unnecessary 
work for everybody 

But particularly management 

The difference between Olivetti and 
the others. 

Olivetti has developed a system which 
will solve these problems. 

The MICS 200. It starts where the 
others finish. 

It’s computer based, and provides you 
with much more information than any other 
system. 

It records when people start and finish 
work, so you can plan inter-departmental 
liaison. 

. It automatically takes holidays, 
business trips ancfsick leave into account, 
so you don’t need extra clerical staff. 

It also has many advantages for your 
employees 


They receive an accurate record of 
hours worked, so any queries are easily 

resolved. ... 

And because everybody carries their 

own card, which can be used in any one of a 
number of clock terminals, it does away with 
queueing. 

The actual terminal is designed not to 
look like atraditional docking-in dock; 
so there’s no stigma with recordingtimes 
of arrival and departure. 

Less cost for big companies. 

Lastly the MICS 200 will make life 
easierfor your accountant, because the 
iargerthe company the less it costs per 
person. 

In all, the system will make life easier 
for everybody • 

"lofind out more, send us the coupon 
and we’ll be pleased to supply you with 
further details. 

Or ring us and we’ll send somebody 
round to see you. 

Either way get in touch soon. 

The time you save could be your own. 

j - To British Olivetti Ltd, 30 Berkeley Sq., London ; 

W1X 6AH. Telephone: 01 -629 8807. 

I Please send me further details about the Olivetti' 

j MICS 200 system. 


.Positior 
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Olivetti 
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OIL AND THE KIDDLE EAST 


Arabs may alter attitude 
on use of Rotterdam 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


BRUSSELS, Dec. 2. 


MR, BELAID ABDESSELAM, the yesterday he was “ not optimis- Rotterdam would be at least 
Algerian Minister of Industry, Be ” that the embargo on the partly assured. 

• to-day indicated that Arab Netherlands would be ended in The Dutch have been ex- 
countries miehr resiim* oil *** near future - nor tiemely concerned that a total 

j.,, ■ t I \ w re ‘ UIDe 0 been his objective in his talks boycott of the Netherlands would 

oeuvenes to Rotterdam, pro- with the Arab oil envoy. He be used by other W. European 
viaed the supplies were made it clear that the Dutch ports, such as Le Havre, to estab- 
immediately passed on to other Government had turned down lish themselves as major oil 
European countries such as Arab requests that the Nether- terminals at the expense of Rot 
Germany and Belgium and not maRe a new uaUatend terdam. 

« diverted " to Tiutofi to -, rt declaration on the Middle East Mr. Abdesselam, who is presi- 
mverted to the Dutch market backing Arab cause. dent of the Organisation of Arab 

His remarks seemed to indicate The Netherlands had supported Petroleum Exporting Countries 
a marked shift in the Arab the nine Common Market coun- (OAPEC) said that the Arab 
position, which has previously tries’ joint Middle East declara- countries would consider ship- 
been that other Common Market tion of , November 6, and would ping oil via Rotterdam provided 
countries must use non-Dutch 7,01 mak * a unilateral statement there were guarantees that It 
ports If they want to make good separately from its eight Gem- would not be re-routed on to the 
the loss of supplies previously mu J Ht y partners, he said. _ Dutch market The problem was 
shipped through Rotterdam. Nevertheless, a resumption of “more technical than poll ti cat" 

w ■ _ .. . Arab shipments to Rotterdam he said. 

inVTvS™? 1 {SSL i* “?•{ could be welcome to the Dutch, There could well be difficul- 
5_ a r, i th f 1 according to officials here, even ties, however, if the • Arab 

Itulf was 1 hIKSf nrE!? a *** oU was destined for other countries were to insist on 
“Unfortunat»>?v>» re he ei Miii ift ^n European countries. The Nether- inspection procedures in Rotter- 
S nm 131163 wouJd then be **** to «*■ dam to check that oil was not 

his talks ith Mr Ruud^ nhhP^ centrate 00 findin S the smaller being channelled to the Nether 
the counts needed for its own lands. When the boycott of the 

in Bmsse l av Econonucs ' domestic market from other Netherlands was first announced, 
russeis yesteraay. sources, and the continued func- the Dutch indicated that they 

Mr. Lubbers told journalists tioning of the oil installations at could not accept such a system. 

Nixon plans energy reshuffle 


SY ADRIAN DICKS 


WASHINGTON. Dec. 2. 


WITH THE energy crisis -begin- both for his over-optimistic fore- nations of Mr. George Sbultz 
ning to bite this week-end in a casts and his failure to wield and others who favour allowing 
way that ordinary Americans can effective authority. higher prices to help bring about 

feel. President Nixon is prepar- This week-end, for the first lower energy consumption. By 
ing to announce to-morrow a time since the President’s the same token it may be a 
major reshuffle of the officials announcement of his latest- sign that the anti-rationing 
and Government machinery res- package of measures last Sunday, faction, to which Mr. Nixon him- 
pdnsible for energy policy. most filling stations were closed self is still said to incline, has 
Mr. William Simon, Deputy from early evening on Saturday, managed to win the day within 
Secretary of the Treasury, is ex- Drivers were virtually prevented the Administration, 
pected to be named head of a from going far afield, although Almost as significant as Mr. 
new Federal Energy Admlnistra- police were said to have some Simon's own appointment is that 
tion. which will take over the emergency supplies under their of bis deputy, Mr. John Sawblll. 
responsibilities now shared control, and the centres of large who is the energy adviser in 
among half a dozen different cities including New York and the White House Office of 
offices and departments. As such Washington were reported Management and Budget. The 
he will replace as the President's unusually quiet influence of this section of the 

chief energy adviser. Mr. John Mr. Simon's promotion appears President's staff is currently 
Love, the former Governor of to represent a major victory for believed to be on the ascendant 
Colorado, who has been criticised the Treasury Department and across a whole range of economic 
Increasingly In recent weeks hence for the laissez-faire incli- issues. 

A cold and silent Sunday in Italy 


Syrian and Israeli 
forces in heaviest 
clash since truce 


BY ROBERT GRAHAM 


TEL AVIV, Dec. 2. 


ISRAELI and Syrian forces front while last night and again 
dashed to-day on the Golan front this morning there was firing 
In the most serious incident since from across the Lebanese border, 
the October 22 ceasefire. Accord- Against this background of 
ing to a military spokesman, the heightened tension, diplomatic 
Syrians used anti-tank missiles, efforts continued to-day to 
tanks, mortars and artillery resolve the deadlock over the 
against Israeli positions in the talks between the Egyptians and 
Beit Jann area on the northern Israelis at Kilometre 101 on a 
sector of the Golan. separation of forces. The 

The Israelis also used tanks Defence Minister, Gen. Moshe 
and in the fighting which lasted Dayan, met the UN emergency 
sporadically for four hours, two force commander, Gen. Ensio 
Israeli soldiers were wounded. Siilasvuo, in Jerusalem. The 
No reference was made to Syrian meeting was said to have been 
claims of having knocked out useful and Geo. Dayan is under- 
three tanks. stood to have stressed Israels 

This area, which is just below willingness to return to the talks 
Mount Herman, has seen almost and listen to Egyptian proposals, 
daily exchanges of fire. Gen. Dayan will be leaving this 
Observers here believe the week for the UA as part of a 
incident is a sign that Syria, like fund-raising call. But he will 
Egypt, is now escalating the war also meet with Dr. Kissinger, 
of nerves. More, though appar- probably on Friday, and much 
entiy not serious. Incidents were importance is being attached to 
reported to-day on the Syrian this encounter. 

Egypt’s stance hardens 

BY WILLIAM DULLFORCE 

ARAB attendance at the Middle main demand, and’tbe opening of 
East peace conference scheduled the Cairo-Suez road for non- 
for December 18 depends upon military supplies to the encircled 
Dr. Kissinger being able to per- city of Suez and two Egyptian 
suade the Israeli Government divisions- cut off on the East 
that it must pull back, its forces Bank:' but Egypt's main demand, 
from tbe Cairo-Suez road. If not, withdrawal to the October 22 
there is now a distinct possibility lines, has not been resolved, 
that both Egypt and Syria will 


ISSS-AS^SST'S - 5 * 2 * 

Egyptian officials say President » K ta£v D tiiat The 

Anwar Sadat wiU take his dm- Sfl aS* 

_ j au nr run xhpv Libyan President, CoL Khedaffl. 

his ^atdtude^paraUel grow* SBuJSfaStoih i.’ttHUdS 

once more being tricked by the 

U.S. and. Israel. •" Ihsan Htfaxi cables from 

Yesterday Mr. Sadat called in ®* ini k A seQS ? E loom * bout 
both the new U.S. envoy Mr. chances of a Mjddle East 
Hermann Eilts. and the Soviet ***“ has spread throughout the 
Ambassador. Mr. Vladimir Vino- Arab world as a result of the 
gradov. He told them Israel’s breakdown- of the ceasefire talks 
refusal tc carry out UN resol u- between Egypt and Israel, 
tfons was creating dangerous M ]eaderS ^ news 

LSI mentators here to Algiers 
right atmosphere for a peace tave said Israel ^ n0 tatillttoll 

conference. 0 f giving up occupied Arab land 

Mr. Sadat told Mr. Eilts that and therefore another round of 
continued U.S. military aid had -fighting may be inevitable. They 
been encouraging Israel “to all made the point that if Israel 
ignore the lessons of the October is nof ready to pull its forces 
war." Egyptian doubts of back -a few kilometres from the 
American intentions arise from ■ Suez-Cairo road in order ' to 
the feeling that in the checkpoint stabilise the ceasefire, it <**n 
talks Egypt has been induced to hardly be expected to evacuate 
give far “ore than It has the large parts of Arab territory 
received. The ceasefire agree- occupied In 1967. 
ment has so fa^ achieved an 
exchange of prisoners, Israel’s ? — ■ 


Meanwhile, Egypt and Libya, 


BY ANTHONY ROBINSON 


ROME. Dec, 2. 


THE SILENCE of a motorcar-free - private transport fell to-day as Cold, wet >ut on the whole 
city has to be beard to be a result of the partial Arab oil philsophical - • groups, huddled 
believed. embargo, and the need to pro- around bus stops for ' over- 

Rome to-day was such a city serve foreign exchange, but also crowded buses and bams. • in 
and so were all the other cities, because of the inability of a Rome, flag-waving Neopolitan 
villages and isolated communities bloated, inefficient Civil Service football fans, who drove Into 
In this thousand-mile-long penin- to organise a workable rationing Rome before midnight, made 
sula which the motorcar and system in a hurry. their way to the football stadium 

attendant autostradas and How have Italians reacted? for the annual Rome-Naples foot 

assorted paraphernalia have done Well, as luck would have it, ball derby, hoping that a vic- 
so much to modernise and unify to-day was freezing cold all over torious match would buoy their 
since the war. the peninsula with snow in the enthusiasm until they could 

It is upon this modern Italy north and over the mountains return home once the midnight 
that the virtually total ban on and freezing drizzle elsewhere, transport curfew was over. 


Ministers and industry review 
crisis effects this week 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

A MAJOR REVIEW of the recent survey on the output far the » do a of tax Juntas* J 
effects of the oil crisis on the effects of the oil situation (which been ‘ ■ t ™B JjJ, « 3 
British economic situation is duo indicated a 3* per cent, drop 

to take place on Wednesday in industrial production from a Our u>bby Editor writes « 
when leaders of both sides of 10 per cent, oil cutback). - those Mlnlswre favouring a jj 
industry will meet Ministers at Some reports coming into toe In petrol tax take tne view i 
the National Economic Develop* CBI tend to confirm the organisa- thw i could be i an effective wa, 
ment CounciL tion’s earlier view that industry curbing a continuing 

Both the National Economic might just be able to cope with demand in tne ecoa*™, 
Development Office and the Con- a iq per cent cut in oil supplies, as well as increasing * 
federation of British Industry but the CBI is concerned about shortfall in Escheat 
are preparing assessments of the j,ow the priority system will revenues caused by the oil cn* 
effects on production, and W ork Other Ministers are oppo^d 

Government departments have ‘ «mrrv than * ucb a move ^ H 

drawn up a number of A JKn tSU “P* ard lhnist lr tin 

contingency plans. CBl^L-f The prospect* Sbat° the general price Indices. 

While several Western govern- ™; l “ cSSKSnn mav in Th ® 0l1 crlsls has conie aft® 
ments — including the US. Steel period of almost unpreccd^ 

Germany and Japan — have the interest of preserving ns rap i d growth, and, althrm! 
publicly acknowledged that their coking cmI stocks, decide to cut consumer spending has flatted 
countries* growth rates will steel production. out (to-day’s retail sales fo*. 

suffer severely in 1974 as a National Institute com- for October are expected toS 

result of the oil crisis, British pWni that it- is extremely a lt has d0De so at 

Government sources still main- difficult to to™ level, 

tain that the situation is too un- energy/output co-efliclents at 
certain for firm forecasts. present Investment 

Looking beyond the next few 

Difficulties months, however, there is a An indication of recent 

gathering consensus that the oil in capital investment wiU 
The treasury’s revised econo- crisis it likely to impose severe given by the provisional 
mic forecasts for 1974 will not constraints on the supply side, quarter figures to be pub] 
be completed until later this it is acknowledged that the to-day. 
month, and their preparation has ce cent rise in oil prices — and This is also a week in vr^j 
been bedevilled, according to the near certainty of more to the foreign exchange market vj 
officials, by genuine difficulties come — may exert a major be given plenty of opportunity^ 
in establishing the real oil supply deflationary impact on the U.K. reflect on the balance nf | 
position.- ■ - economy in 1974. ments situation, with the Not 

■ The National Institute of Ecd- The Treasury has for some ber reserves figures to-mon 
nomic and Social Research— time favoured raising oil Taxes the latest trends tn the terra 
whose forecasts for 1974 are due to promote a better balance trade do Thursday and the th 
on Friday — h as been criticised between supply and demand In quarters balance oi paynw 
for b eing too pessimistic in its the economy as a whole; but so figures on rnoa>. 

Priority for business air travel 

BT MICHAEL DONNE. AEROSPACE CORRESPONDENT | 

PRIORITIES now being worked Both sides of the industry are work intact as far as possible! 
out by the scheduled airlines to claiming some preferential treat- If fuel supplies worsen, cajli 
meet shrinking fuel supplies put menti and j t seems likely that for bigger cuts, however, t| 
business travel first and holiday M Michael Heseltine. the Priority scale worked out 
flights at the bottom of the list “f; . J” British Airways would eaal 

At the same time, the holiday “mister for Aerospace wJU na\e that tho - hoUday roulei J 
charter airlines are worried at to step in to settle what is other- example to places like Palm 
the extent of the fuel cuts they wise likely to become a major Corfu and Rhodes, would be q 
are facing, and fear that some row. back first 

of them may be forced out of British Airways is expected Next would be freight operi 
business If tbe fuel situation to announce this week its first tions. and then the busiae 
worsens. cuts in services on routes other routes of lesser sign flea nee, sue 

Differences of view have than the North Atlantic. as Barcelona, Lisbon. Mali 

already emerged between the These are expected to take the Naples, Valencia, and Venice, 
two sides of tbe airline industry form of cuts in frequencies dn Only as a last resort would th 
in the talks with the Department many routes, but especially main internai/onal tnmk vtm 
of Trade and Industry aimed at where flights have low load fac- be retrlcted. such as those l 
implementing the 10 per cent. tors. By consolidating flights, Paris. Brussels. Amsterdan 
cut in fuel use ordered by the the aim will be to keep the net- Geneva, Rome and Milan. 
Government. 

The scheduled airlines are 
arguing that they should be 
regarded as essential public 
transport, and that tbq most 
important task is to keep the 
country's business and commer- 
cial transport links open. 


ATLAS! 




EUROPE ENTERS 

BRITAIN. 

Europe has entered Britain, in the form of a totally 
new publication, Europa 

Europa is the first truly European newspaper, written 
by Europeans, for Europeans. 

Published monthly (on the first Tuesday of each 
month) and simultaneously with Le Monde (Paris), 

La Stampa (Turin), The Times (London), and Die Welt 
(Hamburg), Europa deals with economic, financial and 
industrial affairs, and allied social questions, as they affect 
the total European business community. 

Each version carries the same editorial, in the 
language of its country of publication. 

Europais written by the most respected writers in ' 
Europe, contributors with profound, first-hand knowledge 
of their country and their particular subject. 

Articles in each issue are up-to-date, being written 
and translated immediately prior to the Tuesday of 
publication. 

Altogether, Europa is essential reading for senior 
executives, leaders in government, and men of influence 
in the public life of Europe today. 

There is no extra charge for Europa. Make sure of 
your copy by ordering The Times on the first Europe 
Tuesday of each month. 

Read Europa, and you’ll be one of the 
most fully informed Europeans in Britain, europa 

The first truly European newspaper. 


OBITUARY 


David Ben Gurion 


BY L. DANIEL 

HISTORY trill, decide whether try was flooded with the influx 
Theodor HerzL the visionary of the remnants of European 
Viennese journalist who laid the Jewry and three-quarters of a 
ideological foundations for million Jews who fled from the 
modem Zionism; Prof. Chaim Arab countries, when the coffers 
Weizmann, Israel's first Prest- of the Israeli Treasury were 
dent who paved the way for the empty, when hundreds of 
establishment of ‘the State by thousands lived under canvas and 
obtaining the Balfour Declara- Israeli industry was in its 
tion from the British Govern- infancy. 

mexitr- or David Ben Gurion,. the But even in thesd eircum- 
coun try’s first Premier, should stances he did not lose his vision 
become known as the Father of of the redemption of the land, 
modern IsraeL But about Ben in 1953 he went into voluntary 
uiirion s key role there can be no exile at the desert kibbutz of 
discussion. , .. Sde Boker, in the barren Negev. 

S re d D i in ^ toe to set an example to Israeli 
Ghetto of Plonsk, Poland, on y 0U tb to settle the empty South 
October 16, 1888. young David He returned to Jerusalem as 
Zionist from early child- vigorous as, ever in 1955, headed 
He bec .^° le . .David Ben t jj e Government during tbe Suez 
Gunon soon a iter his arrival as crisis of 1956> and reti ^ d finaUy> 

a,belt reluctantly. In 1963, never 
SL u,te forgiving tbe late Levi 

£f “stonartB Semieihip UCCeC,iiDShim ““ 

' , 'S e J ro« h «ea I dU y a °w i lhi fl the sev B “ t d |I s °^? fe tl ’ t e 0 

aitsra 53 

about a quarter of the couew's «| e braUM ?f hi. SS MrthdSj 

ISSs 2WSLT n-B 

Labour Party which, despite t0 eQable hlm t attend tbe 
changes of name reflecting ideo- numerous cerpmnni« whinh 
logical rifts and reonlfica tions, Sere arranged by cities, town 
has been the country's ruling JEJ 117 wSoirn oSaSuaSS 
lhe St3le hL K-th’birthday’on 11 October 
° f B ‘S ^ei-t^^ouoa Beo Gunon &E? 

ernment at the funeral of. Preai- 
w. ?f^° me deot de Gaulle. His most-recent 
Wa L,n he ^ r f nl -i? meeting with a major statesman 
. ® nd Salonika wa5 that witb-Cbancellor Willy 
to s 2 J( ? y J? w - Brandt daring the latter’s - visit-; 

expelled from Palestine by the to Israel in Jlina This is. per- 
in 1915. went to the U.S. baps symbolical since-- it - was 
(where he met and married David Ben Gurion who took the 
Paula Munweiss who died In 1968 first step towards a reconcilia- 
naving borne him three child- tion with Germany following the 
ren). It was in the U.S. and holocaust, steps which eventu- 
Bntain that Ben Gurion helped ally led to the establishment of 
organise the World War I Jewish diplomatic relations between the 
Legion which he joined to return two countries in 1965 
to Palestine to Bsht the Turks Ben Gurion never rejoined the 
under British command.^ Socialist movement which he 

Ironically, it was this train- helped to found despite pleas by 
mg that stood him and his com- Premier Golda Meir. He left Mrs 
rades in good stead when they Meir’s Mapal Party to found 
later came to organise the “ Rafi " together with Moshe 
Haganah,” the Jewish under- Dayan and Shimon Peres but 
ground army that was formed to Rafi subsequently amalgamated 
8gbt tbe British mandatory with Mapai and another socialist 
administration's restrictive immi* grouping to found tbe Israel 
gration policies vis a vis the Labour Party, the main partner 
hundreds of thousands of Jews in to-day’s coalition Govern men L 
who tried to flee first from Ger- Ben Gurion, at the time, formed 
many following the advent of the so-called * State List” which 
Hitler and then from all German- ironically is to-day a part of the 
occupied Europe. Right-wing Likud Opposition 

With the ending of the Man- alignment 
date in May 1948. Ben Gurion As founder of the State and its 
j,aw' his 50-year struggle crowned first premier, Ben Gurion and his 
with success ^hen, on May 14. colleagues in the declaration of 
he proclaimed the birth of the Independence in 1948 slated: “We 
State of israel whose Prime extend our hand to all neighbour- 
Minister he was to be for over Ing States and their peoples ” 
a decade. It was be who steered offering them *• freedom and 
the country through the crucial good-neighbourly relations.” 
summer of 1948 when the armies And now 25 years and four 
of the surrounding Arab coun- wars later with a possible peace 
tries tried to obliterate the new conference on the horizon, Ben 
State; who was at its helm is Gurion did not live to see this 
the early 1950s when the coun- wish fulfilled. 


cvi.ooo’e- 
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SiL vac. headlines like these could be common 25. 
years from now. If. as many economists forecast, 
earnings increase at 9% per annum, your eniplovee 
of 40 earning £2.000 today will be on £17.246 by 
the time he refires at 65. And that- Is the figure on 
which his pension will be based. 

The effects of such inflation can be met only by a 
foresighted philosophy towards pension fund 
investment. 

Pension Planners (Europe) Limited are independ- 
ent consultants specialising in plan design, 
administration and investment monitoring. Our 
raison d'etre is to fulfill clients' needs at minimum 
cost arid, because we accept no commissions from 
insurance companies, we are totally objective. 

. Write or telephone tor booklet 


Pension Planners (Europe) Limited 

1 Olympic Way, Wembley Park, Middlesex. 
Telephone: 01 -903 7133 
Office*: London. Amsterdam. Washington. Baltimore, New York. Boslon 


INTERIM STATEMENT 


J. DYKES (HOLDINGS) LIMITED 

Manufacturers of -upholstered, fufnitu re ' ■ ’ 

STATEMENT FOR HALF-YEAR TO 31st JULY, 1973. 

TJie Directors have, declared an Interim .Dividend of -55 pence pe/i 
on the Ordinary Shares equivalent With imputation tax credit to’. 
P*55 e P er share for the year ending 31st January, 1974 (31st JanuarT- 
1973 .75 pence gross). These figures take account of the scrip issue diirinf 
the year. The interim dividend will be paid on 1st February. I9H W 
holders of the Ordinary Share Capital of the company on the Register at 
, business on 28/12/73. The share transfer book will be closed 

from 29/12/73 to 12/1/74. 

rll ll*™ 1 * f ° r the ha,f ' year 3,sl Ju,y ' 1973 (unaudited) are ai 

Six months to 





31/7/73 

Group turnover: 

JJ 83.096 

Group profit before taxation 

Corporation tax 

456.993 

213.263 

Net profit after taxation attributable 
to J. Dykes (Holdings) Ltd. 

Less: Half-year's dividend on the 

243730 



300.1j* 

109.186 


190.960 


preference shares 
interim dividend of J>5 pence 
per share on the Ordinary 
Share Capital 


CHAIRMAN'S COMMENTS 


3.938 


19.475 


23.413 
220.317 


5.625 


26356 



Turnover and profits for the year are expected to show a satisfactory 
increase. 

27th November, 1973. 

Dykes (Holdings) Limited, 175 West George Street. Glasgow G2 2L0. 











The Financial Times 
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Fiat’s rustproofing 


vs. 


the Atlantic Ocean 



We chained two specially prepared Fiat thickness of at least 100 microns. And our 

bodies to a rock in the Atlantic. automatic equipment ensures uniformity in the 

For this test,one was rust-proofed our many layers of paint 

new way. We use many kinds of paint,because different 

The other wasn’t parts of a car are affected differently by rust 

For 30 days they were spraysd with more salt and conosion.For example, we apply a 

than most cars see in many years. super-tough epoxy paint or two coats of 

And as you can see in thephotographs,the aluminium paint electrostatically to the wheels, 

car that was mst-proofed our new way has barely Asa result of thiSsOur way of rust-proofing a 

atraceofrust car significantly prolongs the car’s life even under 

the worst operating conditions. 

. We have a better way to rust-proof acar. 

First of all, we spray a special kind of wax into Fiafs 2 year warranty, 

the door pands and all the hidden parts of Because of what wehave learned we now give 

the frame to reduce moisture accumulation and a Warranty for two yeais against rustForafl 

therefore corrosion from within. details ask your Fiat deals; 

We build up several coats of enamel to a Fiat is thecfosest thing to the mstproofcar 




Fial ( England) Lid.Greai W*si Road Brentftxd Middlesex TW8 9DJ Tel Oi-568 8822 
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The Financial Times Monday ^ Decmi^ i -197^ ! 


A copy of-thia Offer for Sale, having attached thereto the documents specified below, has been delivered to the Registrar of Thfs Offer for Sale contains particulars given In compliance with the Regulations of tho accept fuH 

Companies for registration. " ' . .. purpose of giving information to the public with regard tothe Company-The^r^ ^ ^ 

Application has been made to the Council of The Stock exchange for the whole of the Ordinary Shares of J. E. Sanger Limited responsibility for the accuracy of the information given and confirm, having maoe «i «» J* rtistea(lm _ 

(“the Company"), issued or now being issued as mentioned below, to be admitted to the Official Use. their knowledge and belief there are no other facts the omission of-which would mate any atatem 

Tha Application list for the Ordinary Shares now offered for sola will open at 10 a.m. on Thursday. 6th December, 1973 end will doss at such later time on the same day as Hambros Bank Limited may determine. 
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(Incorporated in England under the Companies Acts 7948 to 7967— Ato. 948145) 



Offer for Sale by 

Hambros Bank Limited 

of 3,600,000 Ordinary Shares of lOp each at 90p per Share 

payable in full on application 

The Ordinary Shares now offered for safe rank In full for aJI dividends hereafter declared or paid on the Ordinary share capital of die Company. 


Issued or now being 
issued and fully paid: 


Share Capital Issued or now being 

Authorised: issued and fully paid: 

£1,500,000 In 15,000,000 Ordinary Shares of lOp each £1,000,000 

Indebtedness 


At the close of business on 9th November, 1973 the Company and its subsidiaries ("the Group’') had outstanding bank 
loans and overdrafts aggregating £2,351.667 (of which £223.002 was secured by a charge over investments). Where 
applicable foreign currency amounts have been converted at the rates ruling at that data. Save as aforesaid and apart from 
(a) liabilities to bankers under documentary credits arising from the purchase of goods in the ordinary course of business 


and (b) -inter-company liabilities within the Group, no company in the Group had outstanding on that date mortgages, 
charges, debentures or other loan capital or other borrowings or indebtedness in the nature of borrowings, including 
bank overdrafts, liabilities under acceptances (other, than normal trade bills) or acceptance credits, hire-purchase 
commitments or (other than in the ordinary course of business) any guarantees or other material contingent liabilities. 


DIRECTORS 

James Edward 'Sanger ( Chairman and Managing Director). 
'Barberry Cottage, Waterhouse Lane, KTngswood.Tadworth, Surrey. 

Ernest Leslie Charles Grant [Executive Director). 

29 Hiltery Mount, Billericay, Essex. CM1 2 9JT. 

Derek Horne ( Executive Director), 

4 Valley View, Southborough, Kent, TN4.0NQ. 

James Gordon Jackson, LL-B., F.C Jt. ( Finance Director). 

55 High Drive, Coombe Hill. New Malden, Surrey, KT3 3UD. 

Roger Malcolm Norton 

( Joint Managing Director of Sanger Australia Pty. Limited). 
7/32 Ross Street. Newport Beach. New South Wales, 21 06, Australia. 


John Sanger ( Executive Director), 

6 Bradenhurst Close, Harestone Hill, Caterham, Surrey, CR3 60S. 
Raymond Alfred Thornton ( Executive Director). 

1 Boyce Green, South Benfieet Essex, SS7 5LF. * - 
John Chippendale Lindley Keswick 
(A fon-Executive Director: a Director of Hambros Bank Limited). 
1 A llchester Place, London. W14 8AA. 

. • BANKERS 

The Bank of Adelaida, 1 1 Leadenhall Street-London, EC$V 1 LF. - 
Midland Bank Limited, Poultry and Princes Street Branch, 
London, EC2P2BX. • 

Hambros Bank Limited, 41 Blshopsgan, London, EC2P 2AA. 


RECEIVING BANKERS TO THE OFFER FOB SALE 
-Midland Bank Limited, 

New Issue Department, P.G. Box 51 8, Austin Friars House, Austin Friars. 
London, EC2P2HU, 

BROKERS 

Panmure Gordon & Co„ 

21 Austin Friars, London, EC2N 2ES. and The Stock Exchange. 

SOLICITORS 

To the Company? Slaughter and May, 

35 Bastnghall Street London, EC2V 5DB. 

Td. Hambros Bank Limited: Norton, Rose, Bettered & Roche, 
Kempson House, Camomile Street, Bishopsgate, London, EC3A 7AN. 


AUDITORS AND REPORTING ACCOUNTANTS 
Arthur Young McClelland Moores & Ca* 

Chartered Accountants. 

Moor House, London Wall, London EC2Y 5HP. 

SECRETARY ANO REGISTERED OFFICE 
John Sanger, 

Metral House, 62-68 St. John Street London, EC1 P 1 HH. 

REGISTRARS AND TRANSFER OFFICE 
Arthur Young McClelland Moores & Co., 
Union Chambers, 63 Temple Row, Birmingham. B25ND. 


CHAIRMAN'S LETTER 

The following is a copy of a letter to Hambros Bank Limited ("Hambros") from Mr. J. E. Sanger, the 
Chairman and Managing Director of the Company: — 

29th November, 1973. 

The Directors. 

HAMBROS BANK LIMITED. 

Dear Sirs, 

in connection with your Offer for Sale of Ordinary Shares of J. E. Sanger Limited ("the Company**) 

I have pleasure in giving you the following information : — 

History and Business 

The Company was incorporated in February. 1 969. The Company and its subsidiaries ("the Group") 
market meat and allied products on an international basis, putting into operation ideas and techniques 
which I had formulated during many years of experience in the industry. 

■ My colleagues and I concentrated from the outset on fostering reliable sources of supply in most of 
the major meat producing countries of the world and on linking supplies directly with the specific 
requirements of our customers. It is in this respect that our merchanling policies represented the most 
marked departure from the traditional practice, operated by wholesalers, of offering imported meat for 
sale afler its arrival in the United Kingdom. These policies require dose and frequent contact with both 
customers and suppliers as well as immediately available information on trading conditions throughout 
the world. We have also regarded has important for the Group to achieve flexibility in.its trading opera- 
tions by maintaining independence in dealings with producers and customers, by avoiding any significant 
investment in fixed assets and by controlling the level of stocks held for the Group's own account 
As a result of expanding world demand for meat and increasing competition for available supplies. 

I realised that the establishment and maintenance of close business relationships with meat produo^s 
was an essential part of our activities. Initially this was mainly achieved by personal contact However. Tn 
the early part of this year, as a result of the Group's rapid expansion, buying organisations in the form of 
subsidiary companies were established in.two important meat exporting countries, namely Australia and 
the Republic of Ireland. As well as supplying the Company and its: Continental subsidiaries, these 
purchasing subsidiaries are beginning to trade direct with other major meat imparting countries, 
particularly the United States ot America and Japan. 

It is our general policy to buy entire carcases from meat works (corresponding to abattoirs) and. 
prior to shipment through the usual container and other refrigeration services to United Kingdom and 
Continental ports, to have them cut and packed to our customers' or. in certain cases, to our own specifi- 
cations. Normally we contract to sell approximately 70 per cent of all purchases imported into the United 
Kingdom before they arrive at the port of discharge and as a result stocks held by the Company are _ 
usually kept at a relatively low level. Thus we obtain the double advantage of reducing working capital * 
requirements and mitigating the adverse effects of price fluctuations. Meat is usually delivered direct to 
the customer from the port by contract transport 

The Group's trading to date has been almost entirely in chilled or frozen meat mainly beef. Iamb, 
mutton and olfal, although other meat products have been dealt in to a lesser extent In the period from 
1st January. 1973 to 30th September. 1973 purchases in Australia represented 61 per cent, in New 
Zealand 1 4 per cent, in Argentina 1 2 per cent, in North America 1 1 per cent and in the United Kingdom 
6 per cent of total Group purchases (purchases in the United Kingdom were to a substantial extent of 
meat deriving from Australia. New Zealand or Argentina) : no other country accounted for more than 
3 per cent, oi total Group purchases. In the same period no one supplier accounted for more than 7 per 
cent, of total Group purchases. 

The scope of our activities is broadening. For instance, we are increasingly trading in fresh meat 
products, particularly within the European Economic Community. New sources of supply, in particular 
Germanv and France, are being developed. We are also exploring with our suppliers changes in their 
traditional methods of cutting meat to suit the requirementsof consumers on the Continent. The Group's 
principal customers are supermarkets, multiple stores, frozen food specialists, manufacturers and whole- 
salers in the trjdo and in total in the 9 months ended 30th September, 1 973 we supplied some 400 
customers in the United Kingdom and 390 in Continental Europe. In The same period no individual 
customer accounted for more than G per cent, of total sales. Customers in the United Kingdom include 
Batchelor's. Bejam, Birds Eye. Heinz, Sainsbury's and Wall's. 

. Even before the United Kingdom joined the European Economic Community, it had bean my intention 
to take advantage of the growing opportunities presented by the European markets once the operations 
of the Company in the United Kingdom had been successfully established: It was accordingly decided to 
form subsidiary companies in selected Continental countries which would trade on lines similar to 
those followed by tha poranr company. Companies were formed in Rotterdam in November. 1971, in 
Pans in August. 1 972 and in Hamburg earlier this year. These companies have their own local manage- 
ment and purchase not only direct from the Group's purchasing subsidiaries or from meat works in other 
parts of ttio world bur also from the Company in London. Daily communication either by telephone or 
telex is made with the London office to take advantage of that office's information on world trading 
conditions and also to esiablish overall Group purchasing policy which is co-ordinated in London. 

Although the Group's Continental operations have only recently been established, their progress has 
been encouraging, particularly since, in addition to normal start-up problems, the Group has to overcome 
tha different problems posed by each country in terms of consumer tastes and requirements. In the 
10 months ended 31st March, 1973 Continental turnover represented some 16.7 percent of total Group 
turnover, but in the following 6 months this percentage rose to some 33.6 per cent of a total turnover 
which on an annualised basis had itself substantially increased. 

A wholly-owned subsidiary, Muftihyre Limited, has to dare handled pre-packed foods and prepared 
meals imported horn New Zealand for sale in the United Kingdom. Consideration is being given to 
extending us activities into other pre-packed foods and canned meat products. 

Premises 

Duo to the nature of the business the Group's fixed assets are insignificant. The Company and its 
subsidiaries occupy leased offices in London. Rotterdam, Paris, Hamburg, Dublin and Sydney, details 
of which are given in "Particulars of Premises" under "Statutory and General Information" below. 

Directors, Management and Staff 

I am 43 and had been engaged in various aspects of the meat trade for 14 years before forming the 
Company in 1969, As Chairman and Managing Director, my responsibilities extend throughout the 
Group's operations, both in the United Kingdom and overseas. I travel extensively, visiting overseas 
subsidiaries and existing and potential suppliers. 

Mr. E- L. C. Grant is 61 and was a founder Director of the Company. He has had some 40 years' 
experience in the meat trade and had been associated with me before the Company was formed. His 
main acinvity is the co-ordination of shipping and transport. 

Mr. D. Home is 46 and |oined the Company in March. 1973. prior to which he had held senior ap- 
pointments in meat supply companies of international reputation. He is the immediate past Vice- 
President of Tho Imported Meat Trade Association Incorporated. His responsibility in the Group is the 
co-ordination of all trading aspects. 

Mr. J. G. Jackson, who is 39 and a Chartered Accountant, joined the Company in October. 1972 as 
tho Finance Director Ho was previously a partner in the Company’s former auditors. 

Mr. R. M. Norton is 31 and joined the Company in May, 1969. Before joining the Company he had 
several years' experience with substantial companies in the meat wholesale trade. His initial activities on 
joining the Company were in the United Kingdom trading operations. He has recently moved to Australia 
as Joint Managing Director of Sanger Australia Pty. Limited. 

Mr. John Sanger, my brother, is 41 and joined the Company on its incorporation in 1 969. He is Group 
Administration Director and the Secretary of the Company and has responsibility for matters such as . 
personnel management and insurance. 

Mr. R- A. Thornton is 27 and joined the Company In July. 1969. He has been engaged in various 
branches of the meat trade. His current responsibility is to work closely with Mr. Home on all trading 
aspects. 

. Mr. J. C. L Keswick, who is 33 and a Director of Hambros Bank Limited ("Hambros"). became a 
Non-Executive Director of the Company on 29th November. 1 973. 

All the Executive Directors have entered into full-time Service Agreements for periods of 7 years 
except for Mr. Grant, whoso Agreement runs until he attains 65 and Mr. Norton, to whom it is intended 
to grant a 7 year Service Agreement (see"Serwce Agreements" and Contracts Nos.(3)— (8) in "Statutory 
and General Information" below). 

As will be seen from the details of the above Directors, it is the Group's policy to appoint executives 
to The Beard at a fairly early age By reason of the nature of the Group's business there are few senior 
employees ; indeed there are only approximately 50 employees in the United Kingdom and 35 overseas. 

The following are the principal overseas executives. Mr. H. Tydgat (Dutch; the Managing Director 
of Sarwjsr Rotterdam B.V.) joined the Group in October, 1971 with the specific TBsk of sening up that 
subsidiary; his wide experience of United Kingdom and Continental markets had been gamed with e 
firm of.Ncw Zealand meat exporters. Mr. H. G. Muhlenhoff (German; The Managing Director of Sanger 
Paris S-A.), who is in charge of the Group's activities in France, was introduced to tha Group by Mr. Roth 
and worked 31 th0 London and Rotterdam offices before going to Paris. Mr. C. C. Roth (Swiss), who is a 


- Statistics in Brief 

The following statistics are extracted from the full text of this 
Offer for Sale and accordingly should be read in conjunction 
with that text and, in particular, the paragraphs of the Offer for 
Sale referred to in the relevant Notes below:— 


Profit Record (note 1) 


Profits 

before taxation. 
£'000 . 

• 15 manthsended 3.1st May, 1970 - .. ' 112 

■ Year ended 31 st May, 197-1 ' .. 162- 

Year ended 31 st May. 1972 .. .J . .+ . . .245 

1 0 months ended 31 st March. 1 973 i. .. 834 

6 months ended 30th September. 1973 .. 836 

Assets 

Net tangible assets as at 30th September, 

1973 (note 2) ... ... £3,044,00Q 

Adjusted net tangible assets per Share . . 30-44p 

Offer for Sale Statistics 

Offer for Sale price •• .. 90p per Share 

Total value of issued share capital at Offer for 

Sale price £9,000,000 

Forecast earnings for the year ending 31st 

March, 1 974 (note 3) . . £1 ,700,000 

Forecast earnings per Share for the year end- 
ing 31st March, 1974 (note 4) ... .. 8‘5p 

Price/eafnings ratio based on Offer for Sale 
price and forecast earnings for the year 

ending 31st March, 1974 10-58 times 

Forecast dividend per Share for year ending 

31st March, 1974 ... 2-2p- 

. Estimated dividends per Share in a full year as 
a public company (note 3) comprising : 

Interim dividend payable in about March 1 - 6p 

Final dividend payable in about Sep- 
tember 2-8p 

Gross equivalent of estimated dividends per 

Share 6-28p 

Yield at Offer for Sale price on the basis of 
gross equivalent of the estimated dividends 
per Share 6 ■ 97 per cent 


£3,044,000 

30-44p 


£9,000.000 

£1,700,000 


2*2p • 


6-28p 


t. See “Accounting Policies” and Turnover and Profits" fn the Accountants' Report. 

2. The net tangible assets have been adjusted to reflect the redemption of Preference 
Shares and for the net proceeds of the issues ot 2,200,000 Ordinary Shares. 

3. See "Profits and Dividends" in the Chairman's letter. 

4. Earning* have been calculated on the "net" and "nU" bases and represent tha forecast 
profits lor the year ending 31 st March, 1 974. on the basis of an effective taxation rate 
of 50 per cent 


non-executive director of all the Continental companies. Is a long-standing friend of mine and the Group 
benefits from his particular experience in shipping. Mr. J. W. D. Cooper (Australian ; the Joint Managing 
Director of Sanger Australia Pty. Limited) has a wide knowledge of the Australian meat exporting 
industry which he gained from many years’ experience in a family business. His knowledge of Australian 
conditions enables him to work as a team with Mr. Norton whose expertise relates to United Kingdom 
market requirements. Mr. E. J. Waldron (Irish; the Managing Director of Sanger Dublin Limited) was 
known to me for some years before he joined the Group to set up Sanger Dublin Limited. He is familiar 
with all aspects of the Irish meat market. 

My Intention from the start was to build up an International management team of young and en- 
thusiastic directors and managers of proven ability. The success of the Group has been largely due to 
the dedication of this team. 

Share Option Arrangements 

I consider that the opportunity for executives to acquire shares in the Company Is an important manage- 
ment incentive and on 29th November. 1973 the Company approved arrangements for an Executive 
Share Option Scheme for such executive directors and senior executives of the Group (other than myself) 
as the Directors of the Company may determine. The Scheme will not be implemented until the approval 
of the Inland Revenue has been obtained under the Finance Act 1972 (as amended) and the Scheme 
permits the Directors to make any alteration* from time to time which will enable it to be approved by 
the Board of Inland Revenue. No options will be granted under the Scheme to Directors or executives 
resident in the United Kingdom until Government policy permits. 

It is intended, however, to grant options over approximately 100.000 Ordinary Shares to certain of 
the executive directors of overseas subsidiaries on terms similar to those contained in the Scheme as 
soon as possible after the Company's Ordinary share capital has been admitted to tha Official List 

The maximum number of Ordinary Shares which may be issued pursuant to such options, whether 
under the Scheme or the arrangements relating to oversees executives, is 500,000; that figure Ts subject 
to adjustment in the event of certain variations in the share capital of the Company. 

A summary of the principal terms of these arrangements is sat out in "Share Option Arrangements" 
under "Statutory and General Information" below. 

Proceeds off the Issues and Working Capital 

1r» order to support the Group's substantially increased level of activity and to enlarge the base for 
further expansion, the Company is now raising additional permanent capital. The proceeds of the issues 
of a total of 2.200.000 new Ordinary Shares of 1 0p each being subscribed by Hambros and Merchandise 
and Investment Trust Limited, amounting to £1 .841,000. efter deduction of the estimated expenses of 
the issues, will be applied in repaying the -Company's secured indebtedness and as to the balance will be 
utilised as additional working capital for the Group. Taking Into account the net proceeds of the issuefc 
and the facilities available, the Directors are of the opinion that tha Group will have sufficient working 
capital for its present requirements. 

Profits and Dividends 

The trading policies described earlier have led to rapid growth of both turnover and p ro fit s, as will be 
seen from the Accountants' Report below. 

The first trading period of 15 months ended 31st May, 1970 produced s turnover of £4,573.000 
and profits before taxation of £1 1 2,000. In the next two years our methods of trading obtained growing 
recognition from our customers and suppliers and business expanded steadily. In the 10 months to 31st 
March, 1 973 the most marked rise in turnover and profits occurred. The Group's turnover and its profits 
before taxation for this period increased to £26,823.000 and £834,000 respectively. 


This progress has been maintained in the first half of the currant financial year witn feroup prom 
before taxation for the 6 months ended 30th September, 1973 amounting to £836.000. These profits 
have been achieved against a background of several months of uncertainty regarding world meat prices 
and in foreign exchange markets which caused disturbed conditions in the trade. v 1 

Following the tell in meat prices in the United Kingdom market which occurred in the Spring of this 
year and which was, I believe, unique in the industry's experience, a provision against losses on forwairi 
meet contracts at 31st March, 1 973 was made in accordance with the-accounting policy mentiondd ifc 
tha Accountants* Report. In arriving at the provision necessary under this accounting policy, no account . 
is taken of the profitable forward meat contracts outstanding at the balance sheet date; profits dertati 
from those contracts and brought into account in the following pericM were substantially >n excess of tip. *- 
loss provided for at 31st March. 1 973. 

As already explained, much of the Group's trading consists of forward covered contracts for cornpWoo 1 
some months ahead. After taking into account the emourit of forward business on hand, the Directed; 
are ot the opinion that, in the absence of unforeseen circumstances. Group profits before taxation and 
minority interests for the full year ending 31st March, 1974 will not be less than £1 ,755,000; the interest 
of the mjnority shareholders in these pre-tax profits would be approximately £55,000. 

' Arthur Young McClelland Moores & Co„ Chartered Accountants, the Auditors of the Company anti 
the Reporting Accountants, and Hambros have reported on the above forecast. Their reports, togstiw. 
with the assumptions (including the commercial assumptions) on which the forecast Is baaed, appear in 
"Profits Forecast— Assumptions and Reports" under "Statutory and General Information" below. 

For the year ending 31st March. 1 974, in the event of the forecast profits being achieved the Di rectos 
expect .the .Company to pay in .about July-1974 an interim, dividend (in lieu of a final dividend) of 
2-2p per Share. . 

If the forecast profits had been achieved in a full year as a pubfic company, the Directors would have I 
expected to recommend total dividends of 4*4p per share, which with the tax credit would be equivalent . 
to 6*28 per cent gross, payable as an interim dividend of 1 -6p in about March and a final dividend at 
2*8p in about September. . . . lr 

The following table illustrates the appropriation of profits before taxation of £1 .700.000 and dividends . 
totalling 4-4p per share’: — ;• 

: £ : - 

Forecast profits before taxation for the year ending 31 st March, 1 974 1 ,700,000 

Less: Taxation assumed at 50 per cent 850.000 

Profits after taxation 850,000 

Dividends totalling 4-4p per Share on 1 0,000.000 Ordinary Shares of TOp each 440,000 

Retained profits £410,000 

On the foregoing basis, assuming an effective taxation rate of SO per cant, and at the Offer 
for Sale price of 90p, the price/eamings ratio would be 10* 58, the dividend would be covered 
1 *93 times and the gross dividend yield would be 6-97 per cent. 

Future Prospects 

Operations in the United Kingdom have already reached a high level, but I believe that.there are stffl 
considerable growth prospects due to the flexibility of our trading methods and to our improving 
contacts with additional meat producing areas, particularly in the European Economic Community. 

It has taken time to obtain the expertise necessary to operate successfully in Continental Europe, but tha 
performance of the Continental subsidiaries has been satisfactory and I believe that thB long-term 
prospects on the Continent are good. 

The Australian and Irish subsidiaries are at present predominantly Group buying organisations, but, 
now that they have been firmly established, we are already extending their operations into direct ‘ 
trading with North America and Japan in order to be able to take advantage of the considerable oppor- . 
tunities in those countries. I believe that these two subsidiaries will in the years ahead be major 
contributors to Group profits. 

With increasing world demand for meat the international coverage now achieved by the Grew ^ 
and the grouting recognition of the Company's name throughout the world, I look forward to the future 
with confidence. 

Yours faithfully, 

J. E. SANGER. Chairman and Managing DireOof- 

ACCOUNTANTS' REPORT i? 

The following is a copy of a Report by Arthur Young McClelland Moores & Co. Chartered Accountants, the Company** 
Auditors and the Reporting Accountants: — 

Tho Directors. 

J. E. SANGER "-YI1TED and ' 2 

HAMBROS BA»«.vt LIMITED 29th November. 1973- 

Gendetnen, . 

Wa have examined tha audited accounts of J. & Sanger Limited ("the Company") and its subsidiary companies for > ' 
the period from the date ot incorporation ol the Company, 17th February, 1963, to 30th September, 1973- Tie 
Company and Its subsidiaries are cofluctivafy referred to as ‘'the Group". Wo have been auditors of all the compwur 
in the Group torlhe accounting periods since 1st June, 1972. - '* 

1. Accounting Policies 

The significant accounting poticras employed in arriving at tha financial information ant out in thh Report are » 
follows:— .. 

(0 Basis of consolidation 

Th il£- r0 “ p accounts comprise the results of the Company and all of its subsidiaries. The accounts of tto 
subsidiaries areconverted to starring ai the approximate rates ol exchange ruling at the balsn ce sheet date. _-j; ■ . 

ihe unrealised profits on exchange on Group payables and receivables, eo far as they exceed loeaea on era • 
accounts, are .earned forward In an exchange equalisation account Should losses exceed profits, tire net 
is recognised in the profit and loss sccounrof the year involved. .' 

00 Stock* '-“j.- 

Stocks are valued at the lower of cost and net realisable value. Cost represents invoiced price plus few** - ' ' 
freight, insurance and customs duty. ■ • w n m - 

(ra) Forward meat contracts ■ 

Frewiaran h made in the accounts for actual or anticipated losses on forward meat contracts « the batanw. 
Sheet date. No account is taken of potential profits arising on contracts. •*'. 

(hr) Foreign exchange c on tr acts 

Prmrmlon is made against estimated losses on foreign exchange contracts which are open at the balance she* 

(v) Depredation 

The Group providas for depredation on fixed assets so as to write them oil over their aatimaied worUng ' ' . 

2. Turnover and Profits 

SESSS! » 2?T nctfan Whh ^ ^terete <»* statement ot Accotn«i« 

roticxes, grves, so rar as concerns tne member; of the Company, a true and fair view of thn mixnliriAtivf nriftai of ft* 

Group for the periods from 17rh February. 1969 to 30rh September. 1973.. aw Ulew ^ consolidated profits m 

Period from Ten months Shcmorda 

incorporation Year ended Year ended ended 31st ended SO* 


statl’I v“ V A. 


to31siMay 31st May 
1970 7977 


Turnover (note (Hi) ) 

Cost of sales 

Including : Interest payable 
' Depreciation 
Income from investments 
Listed 
Unlisted 

Profits before taxation 
T axation United Kingdom 
—Oversees 


Profits after taxation 

Minority interests 

Retained profits 

Notes:— 


31st May. 
1372 
C000 
10.111 
9.BS6 


SoptambV- 

7973 

rooo 

23,574-.' 
ZL838 _ 


8 

17 

148 

159 * 

1 

3 

6 

8 - 






(1) . - 

(51 

•— 

— 


182 

245 

834 

MB \ 

66 

103 

330 

32S I ’ 

— 

— 

21 

93 . 

66 

103 

351 

422 * 

98 

142 

453 


— 

— 

3 

15 - 

36 

14Z 

460 

_ 399 


(I) The above figure* are based on the audited account* of tha Group. afr« nuking such nHusanena as we 
aoproprlate. 

fill The results of ubsldtaiv eempanles have bean conaolMated from thdi dates of Income nrtton. 

(1111 Tuinowet lepiesams Invoiced sains in third penlss. 

(»1 Tha Group's Accounting Poficy r»l| strove necessuawd provuiena of £230,000 In the ten months ro 31 B March. 1SR3»4 
£38.81 9 In tire sU months ro aorh September. 1 973. 

(v) Tho Group's Accounting Poficy (hrj above recesslloied provisions of CflG.OQO in Um tan months to Slat March, 1973*** - 
£397 In ineabi months to 30th September. 1973. 

(vil The aggregate emoluments of tha diraeioM of tha Company for tho nbc months ended 30th Sentembor. 1 973 amountad » 
£35,229. 

WO Tha Company has mw paid adhrtdWidon IB Ordinary share capital. Tha hoidar of die Ncn-Gumutetivs Redawnabia BA ■ 
Preference Shares wahrod his rtshsn a dMdarxt In aach parted. . . . ,■ -s. 


cj^K L><\ 


.V.'-rA 






icW\^ 


c* 


'I ms r iuaJKiiitl luaoj.LWu. 



—continued 


*■> 


Balancs Slants 

^S«^=sSSSS3S35tSs 

^ B Sd^£S COm6 019 mambv * Qt **" G""** 1 * atroeaifo fair vewoftho state of attain of the Grou p at 

THE COMPANY THE CROUP 

'Nat hook 
Coat Dopredatton value 

Fbtad Anatc 

Leasehold improvomems 
Motor vehicles 
Furniture and equipment 


stbook 



r w ba 

Depreciation 

■Cost 

i row 

£’000 

£’000 

• ; 40 

1 

41 

! 17 

8 

25 

13 

5 

18 

70 

14 

84 


— - - •= 

— 

119 



218 




rooo 

rooo 

£*000 

45 

2 

43 

37 

11 

26 

38 

7 

31 

120 

20 

100! 


1.632 

2.170 

1.894 

1 

B.697 


71 

1,775 

762 

2^65 

4.873 


824 

(25» 


1306 


100 

1.106 

1,206 

kites:— 


80 

20 


Investment In subsidiary companies 
Listed trade Investments (note (in } 
Current assess 

Amounts owing &dtti subsidiary companies 

Stocks 

Debtors 

Bank balances end cash 


Current (feMBctaa 

Amounts owing to HibskBary companies 

Creditors 

Taxation 

Bank kuna and overdrafts (note (S) ) 


■Vat current esaots 
Exchange equalisation account 
Minority interests 

Net tangible assets 

Representing ; 

Share capital 

Non-Cumulative Redeemable 8% 
Preference Shams (note (vf) ) 
Ordinary Shares 


247 


4265 

3.643 

13 

7,921 


6336 



(9 


OO 


do 

1,085 

(h/> 

(102) 


(47) 

M 

1,283 

(vi) 


(vfi) 


80 

20 


100 

1.183 

1.283 


W MmEwoK 1 b *“ d on ,udUe<5 * ocou,na ** »*» Company and The Group after making aocft idhratnamts as we 

PDTIw Group has trade towatm ewta to certain Rsted Australian meat processing c om p a n ies . At 30th September. 1 073 too 

raoresented more than 5 per cent, of the retawm company", aouhv elm 

DO At 30th September, 1 B73 the Company had a secured bank loan tnyn Hambros Bank Limited of E21&480. which la rapey- 
•hte out of the Boeeeds of the Offer for Sale dated 29th November, 1 973. Other Group loans and overdrafts are unseentsd 
Ml r&payttw oo demand. 

1 *•* T5?.52 l 2?!r nv 1,85 ou4niri,eod baok * n » fWBtha Of to subshHery companies up to a maximum emoum of the equivalent of 

£2,1 07.o * A. 

(vj Tiro Company had contracted capital comm/menu or 30th September, 1073 e mounting to £20000. 
fvO Th* Non-Cumuhilhfd Redeemeble 8% Preference Shares were redeemed on 6th November. 1 973. 
hW S W» A summary of the balance sheets ot the Group to 31 st March. 1 973. aftai making such adjustments as in' our opinion are 
apMOPMto foHdws. (AH the Company's stores were Issued for cash at par shortly after Incorporation). 


tad resets 

bade investments (note (fi) above) 
Durrani assets: 

Stocks 

Debun 

Deposit s. bank balances and cash 


Current liabifitias : 

Creditors 
-*'f Taation . 

Bank loans and overdrafts 


Net ament assets 

Minority interests 

Net ran Bible assets 

Representing;— 
Store cap ital 
Reserves 



31st May 


31st March 

1970 

1971 

1972 

1973 

£'000 

£'000 

rooo 

£TXX) 

8 

10 

19 

31 

— 

— 

— 

250 

128 

317 

593 

2434 

333 

416 

1,009 

2.473 

50 

— 

8 

158 

611 

733 

1.615 

&065 

244 

292 

666 

' 2^82 

44 

- - 110 • 

207 

452 

65 

79 

357 

1.724 

353 

481 

1.230 

4A58 

158 

252 

385 

607 

166 

282 

404 - 

888 

— 

— 

— 

■4 

1S6 

262 

404 

884 

100 

100 

100 

100 

66 

162 

304 

784 

166 

262 

404 

864 


4, Accounts 

No audited accounts of the Company or its subsidiaries have been made up in respect at any period subsequent to 
"iSDIfi September, 1973. 

v '■ Yours faithfully «■ 

* ARTHUR YOUNG MCCLELLAND- MOORES & CO. 

ChanastT Accountant, 


STATUTORY AND GENERAL INFORMATION 

. Ttra Company 

he Company was incorporated in England on 17th February. 1 969 with an authorised share capital of £100,000 
Kvided into 80.000 Non-Cura ulathre Redeemable 8% Preference Shares of Cl each. 48A00 “A” Ordinary Shares of 
Sp each and 32.000 “B“ Ordinary Shares of 26p each. Ail of such Shares ware issued tar cash al per shortly a tar 
^corporation. Save as mentioned below, there Neva bean no subsequent changes in the issued share capital of the 
:cunpany. 

On 5th November, 1973 the Company i— • • - . .. . ... 

(a) redeemed at par U» 80.000 Non -Cumulative Redeemable 8% Preference Shares of £1 each, tfimr beneficial 
ownwbolng Mr. O.B. Thompson who was then a Director of the Company rand . 

(b> converted each of rh»4&000 “A“ Ordinary Shares of 25p and each of the 32.000 “B" Ordinary Shares of 25p 
into one Ordinary Share of 25p. 

On 29th November. 1 973 the Company , 

(■) sub -divided each of the 80.000 Ordinary Shares of 25prn«o 5 Oidtaary Shares of op each and fftenoonsofidaHW 

auch S hares Imo 200, 000 Ordinary Shares of 1 0p each; ; 

l ” (b) converted tha authorised but unissued share capital of the Company of £80.000 into 800,000 Ordinary 

(e) incrcal^tta authorised share capital to Cl. 500,000 by the creation of an adcfitiorwl 14.000000 Ordinary 

(d) aliened credited as fully paid to existing Ordinary Shareholders a total of 7.600,000 Ordfowy Shares of 1 0p each 
bv way ol capitoksalion of reserves; 

was converted into a public company and adopted new AnWesof Assoasdon : 

cubiect lo Iho Council of The Stock Exchange admitting the Ordinary Sharreof the Company, Issued or t o be 
issued as mentioned herein, to the Official List on or before 1 2th December. 1873, resolved to wsus-io Hamb ros 
1.950.000 new Ordinary Shares ot lOp each at a price of 88p per Share end toMerchamfise and Investment 
Trust Untiled ("MIT") 250.000 Ordinary Shares of lOpfaach at a prwe of 90p i per .Share. representing an 
aggregate subscription of Cl. 941 .000 to be payable to the Company subject to such feting being granted ; and 
(g) approved the share option arrange mania, details of which appear in paragraph 9 below. 

m Subsidiaries 

he Company has the (ottowing subsidiaries percentage 

ot issued 
sham capital 
effectively 
owned by 
the company 
871* 


(el 

{■) 


Name 

■angw Rotterdam B.V. 

•anger Paris SA. 

iangw Hamburg G.miJ.H. 

•anger Holdings 
Australia Pty. Limited 

. longer Australia Pty. 
limited 

engor Dublin Limited 
HuMtayre Umhad 


Country end Date 
of Incorporation 
Netherlands 
23rd November. 1971 
France 

4ih August 1 872 
. West Germany 
26th June, 1973 
New South 
Wales. Australia 
24th January. 1973 
New South 
Woles. Australia 
24 th January. 1973 
Republic of Ireland 
12th April. 1973 
England 
11th May, 1971 


Paid-up 
capital 
D.H.1 0,000 

Ft. F.1 00,000 

DM .20.000 

AS150.000 

AS200.000 

£5.000 

H 0,000 


Business 


100 

100 


100 


75 


100 

100 


Importers of and dealers In 
meet and allied products 

A holding company far 
Australian Investment 


) Purchasers and exporters ot 
meat and meat products 

Importers of horen end 
eonveniencs foods 


litn Msy.iu/i . . 

BSEESEH 

* cash at par to minority shareholders : a» the above Shares are tatty paid. 

- Parti ml srs of Premises 


Occupier 

he Company 


he Company 
anger Ronardam B.V. 
■ngv Paris SA 


anger 

Hambutg GjilUL 

anger Australia 
Pry- UmiZsd 

anger Dublin 
Umtod 


Address 

2nd Floor, Matrei House. 
N2-6S St John Start 
London, EC1P1HH. 

Floor Ares 
(in square feet) 
4.600 

Eth Floor, Metre) House, 

2.000 

Dritaepfaln 37, 

Rotterdam 3004. 

1,440 

15 Placa da fa Medefoinq. 

7 BOOS Paris 8. 

>20 

Grimm 12, 

Hamburgll-' 

1,860 

Itt Floor, 

44 Hunter Street 

Sydney. N.S.W. 

46 FlowWiam Square. 
Dublin 2. 

Z3E0 

UOO 


Mi#P> 

Tenon and Rent 

21 yaara from 20th January. 1973 at «n. 
annual rental of £9,1 52 to 24th March, 
1978. of 03.728 far the following 4 
years and subject to reviews In 1980 
and 1987. 

21 years from 26th March. .1 969 at on 
annual rental of £3,679 subject to 
reviews m 1976 and 1983. 

3 years from 1st October. 1971 at a 
current rental of D.FL20.000 per 
annum subject to annual review. 

23$ months from iSth June, 1972 to 
31 ax May 1974 at an annual rental of 
Fr_F.B3.6O0. 

9 years from 2fth February. 1973 to 
28th February, 1982 at an annual rent 
of 0M.3Z2S8. 

3 years from 1st May. 1973 at an 
annual rental of AS14^I7B. 

3 years from 24th September. 1973 
at an annual rental of £3.000. 





ifM payable to Hambrofceree«ht«tedtp lemwflrtMjOwwa^ ^ ^ ^ ihepmpoaad tans of 

, Ar,i 948 iati. 841 .ooa all for work log capital 


C. Shareho fcffra ge. — Irereedlotsfy taiknefng this Offer for Sale, the Interests of the Directors (and their families) 
es they wffl appear In the register main t ained under the prevision# of the Companies Act 1967 wifi be es loUows 
(aU beneficial) s— 

Director Ordinary Shena 

oflOpoech 

J. E. S anger 4,411^75 

LLC. Grant 19&000 

D. Home — 

J. G. Jackson 97,500 

. R.M. Norton 195.000 

J. Sanger 195.000 

R A Thornton 97J00 

J. C. L Keswick — 

The above holdings do not include any Shares tar which the Directors (other than Mr. J. E, Sanger) may decide to 
apply under This Offer for Sale; nor do they Include the 1 0.000 Shares of Sanger Australia Pty. Limited (5 per cant, of to 
issued shorecapriaf) owned by Mr. Norton. 

Save ee mentioned above the Directors are not aware of any other shareholdings which wffl represent 10 per cent 
or more ot the enlarged issued share capital of the Company. 

No material issue of Shares (other than under the share option arrangements described below or to shareholders 
pro rata to odsting holdings) will be made within one year of the date of this Offer for Sale without tha approval of the 
members in General Meeting. 

Following this Offer lor Sale and except' es mentioned herein, 5.000,000 Ordinary Shares of lOp each of tha 
Company would remain unissued and uncommitted but no issue of Shares which would effectively alter the control 
of the Company or thB nature of to business win be made without the prior approval of the members in General 
Mamlng. 

B. Taxation. — The' Directors consider that im mediately (Mowing this Offer for 5a!o tha Company Should not be a 
dose company as defined in the Income and Corporation Texes Actl 970. . 

Shortfall clearances have been obtained by the Company in respect of aR relevant periods to 31 st Match, 1973. 
Under Contract No. (2) below the usual taxation opd estate duty 'mdamriHes have been given. 

7. Proflti Foraerat A— wmpslo— and Reports 

(a) Assumptions 

The assumptions on which the Directors of the Company have based the profits forecast contained in "Profits and 
Dividends'' in the Chairman's tetter are as follows v— 

Trading conditions in the meat markets in which the Group is operating wtf be unexceptional WhBst there wfl 
be seasonal fluctuations in the prices of particular meets, there wfll be no large overall rises or falls in meet 
prices on the scale of those experienced in the twelve months ended 3 0th September, 1973 other then for 
reasons sat out In assumptions (hr), (v) and (vfi) below. 

The Group’s continued expansion In both existing end new markets wffl not materially effect the gross 
margins estimated on tha basis of the trading conditions outlined In (i) above- 
Tumoyar wiB continue to expand In line with patterns experienced in prior periods. 

The Group's operations will not be dgitiBcentiy effected by a restriction in supplies resulting from disease, 
drought industrial unrest or any other factors over which the Group has no control. 

The ebilfty of the Group to earn profits wffl not be fimtod by United Kingdom or foreign govern mem reputa- 
tions other than thosa currently in force. 

Interna rates will nert vary sttbsomlanYbomtitosa being paid by the Group on 23rd November. 1973. 

Thera Will be no materiel alteration in international exchange rates from those ruling at 23rd November, 1973. 

(b) Reports 

(!) Tha following is a copy of the report of the Company’s Auditors end Reporting Accountants. Arthur Young 
McClelland Moores A Co, Chartered Accountants:— 

The Directors, 

J. E. SANGER LIMITED. 

ZSt/i November. 1973. 

Gentlemen. 

We have reviewed the accounting bases and calculations for the profits forecast of J. E. Sanger Limited end its sub- 
sidiary companies, for which the Directors are solely responsible, for the year ending 31st Match. 1974 set out in the 
Offer for Sale dated 29th November. 1973. The forecast Includes the results shown by audited interim accounts lor 
the six months ended 30di September, 1973, 

In our opinion, the forecast so far as tha accounting bases and calculations are concerned, hats been properly 
compiled on the footing of the assumptions made by the Board sat out hi the Offer for Sale and is presented on a basis 
consistent with the accounting policies normally adopted by the Group. 

Youra fehhfuRy, 

ARTHUR YOUNG MCCLELLAND MOORES & CO. 

Chartered Accountants. 

(E) The fbflawmg Ess copy of the report of Hambros:— 

. The Directors. 

J. E. SANGER LIMITED. 29th November, 1973. 

Gentlemen 

We refer to ihe Offer for Sale dated 29tb November, 1973 of 3,60<U>00 Ordtnary Shares of 1 0p each of J.E. Sanger 
Limited. This document contains a profits forecast of J. EL Sanger limited for- the year ending 31st Match, 1974. VWs 
confirm that we hem reviewed the bases for this forecast with yourselves and with Arthur Young McClelland Moores 
& Co. and we consider that this forecast (for which you. as Directors, am solely responsible) has been made after due 
end careful enquiry. 

Youra fafthfufly. 

For end on behalf of 

HAMBROS BANK LIMITED. 
H. C. 8. BERENS, 
Dcactor. 

S. Articles of Association.— The Articles of Association of tha Company contain provisions (inter aba) to the 
following effect:— 

1. Voting.— Subject to any special terms as to voting attached to any Shares, on e show of hands every member 
present in person shall how* one wne and on a poll every member present in person or by proxy shall have one vote tar. 
every 1 0p nominal ot store capital of which he is the holder. 

2. Borrowing Powers . — The aggregate amount for the time being remaining outstanding of aU moneys borrowed 
or secured by the. Group (apart from liabilities to bonkers under documentary credits arising from the purchasaof goods 
In the ordinary couree of business arid excluding Inter-Group borrowings) shall not at any time without the previous 
sanction of an ordinary resolution of the Company exceed an amount equal to 5 times the adjusted capital and reserves 
(as defined In the Articles). 

3. Directors — 

(a) The statutory provisions as loan age limit far Directors shall not-epply. 

(b) A Director of the Company may be or become a director or other officer of, or otherwfea interested in, any 
company promoted by the Company or in which the Company may be interested and shall not be tlebla to 
account lo the Company or the members for any remuneration profits or other benefits received by him as a 
director or officer of or from hot Interest in such other company. The Board may also cause the voting power 
conferred by the shares in any other company held or owned by the Company to be exercised in such manner 
in ell respects as it thinks fit including tha exercise thereof in favour of any resolution appointing the 
Directors or any of them to be directors or officers of such other company or voting or providing for the 
payment of remuneration to the diraetora or officers of such other company. 

(e) A Director shell not vote or be counted in the quorum on any resolution of the Board concerning his own 
appointment as the holder of any office or place of profit with the Company or any other company in which 
the Company is Interested (including the arrang em ent or variation of the terms thereof or the termination 
thereof). . . 

(d) A Director shell not vote (nor be counted In the duonm) on any resolution of tha Board in lupep of any 
contract or arrangement In which he is to his knowledge materially Interested, arid K he shaH do so his vote 
shall not be counted, but this prohibition shall not apply to any of the following matters, namely i— 

(i) any cqntract or arrangement for giving to such Director any security or indemnity in respect of money- 
lent by him or obligatfons undertaken by himforihq bandit of the Company; 

(n) arty contract or arrangement for the giving by the Compartyof any security to a third! party in respect of a 
debt or obligation ot the Company which the Director ha* himself guaranteed or secured in whole or in 
pert; 

(in) any contract or arrangement by a Director to subscribe for shares, debentures or other securities of the 
Company Issued or to be issued pursuant to any offer or invitation to members or debenture holders of the 
Company or any class thereof or to the public or any section thereof, or lo underwrite any shares, 
debentures or other securities of tha Company; 

(hr) any contract or arrangement in which ha Is interested by virtue of his Interest in Shares or debentures 
or other securities of the Company or by reason of any other Int ere st In or through the Company: 

(v) any contract or arrangement concerning any other company (not being a company of which the 
Director owns 1 par cent, or more of the Issued equity share capital) in which he is hnereotad directly or 
indirectly whether as an officer, shareholder, creditor or otherwise howsoever ; 

(vi) any proposal concerning the adoption, modification or operation of a superannuation fund or retirement, 
death of disability benefits scheme which relax es both to Directors end employees and does not accord 
to eny Director m such any privilege or advantage not generally accorded to die employees to which such 
scheme or fund rater as; 

(yfi) any arrangement far the benefit of ampfoynas under which Ore Director benefits in a similar maimer as the 
employees. . 

8. Share Option Arrangements 

1. Jhe Company’s Share Option Scheme (The Scheme") was adopted by the Company in General Meeting 
on 29th November, 1973. The following is a summary of the principal features of the Schema: — 

(1) The Dboctore of the Company may offer options to subscribe for Ordinary Shares of the Company to 
ftiH-time emptoyoas (including directors) of th* Company end its subsidiaries. The sum of Ip per shore 
(or such other sum os the Directors may determine) will bo payable to tlw Company upon the gram of 
each option. 

(B) The subscription price per share payable on the exercise of an option shall ta such sum as the Dhectora 
may determine on the grant thereof but shall not In any event be less than whichever is the greater of the 
nominal value thereof and the average middle marker quotation ruifng on The Stock Exchange of the 
Ordinary Sham in the fourteen days ended on the day Immediately preceding the grant of the option. 

(1H) No option can be granted more than ran years after the data of adoption of the Schama. 

(iv) The aggregate nominal value of Ordinary Shares issued under options granted pursuant to tha Schema, 
when added to that of eny shares of the Company Issued under any other option or incentive schema 
approved under the Finance Act 1972 or In pursuance of rights conferred under any such schema, wffl 
not exceed £50.000 or 5 per cent of the nominal value of the Ordinary shore capital of the Company for 
the time being b? issue, subject to adjustment as mentioned in the Scheme. 

(v) The total subscription price of shares which maybe the subject ol options granted to en employee end not 
exercised by him is tifoited to tour times Ms relevant emoluments (es defined In the Scheme) for tha 
current or preceding year of assessment and in applying this limit benefits already granted to or acquired 
by him under any other incentive or option scheme approved under tin Finance Act 1972 mutt be taken 
Into account. 

(vi) Option rights era personal to Bnd are nrt capable of being vansfarred by an employee. 

(vfi) Opttoro wiU to axienriwbta in whtrie or (subjatt to such Hmittifons to may from time to time belaid down by 
the Directors) in par. Exercise win not be permitted during the fast three years of existence of the option 
except with the consent of the Directors. In the event of an employee leaving the service of the Company 
or its subsidiaries before exercising Ms option, his rights wfil remain capable of exercise for six months it 
he left the service by reason of the company by which ha is employed ceasing to be a member of the G roup, 
injury, disability. ID -health or dismissal for redundancy provided ouch exercise occurs before seven years 
after the gram of the relevant option, or if tha Directors so agree. No option shell be capable ot being 
exercised after the commencement of the winding up or the dissolution of the Company or after five 
months after any offer to acquire th* Ordinary Shares has become unconditional in cncumstancas whore 
the offeror b entitled and bound to apply any of the provisions of Section 209 of the Companies Act 
1948. An option is not capable of being exercised more then seven years after Ha grant except where an 
_ employee dies ot a time when an option was still capable of nxercbe by him: in such s ease hfo legal 
peiironal representatives may exandse the option within twelve months of the date of death. 

(vie) in (he case of certain voristjons.io the share capital of tha Company, such adjustment! will be made es the 
Auditors of the Company consider fair Bnd reasonable. 

(hr) The Schema permits the Directors to mate alterations which ivEJ enable It robe approved by the Board of 
Inland Revenue. The Scheme may also be altered by the Directors subject as provided in the Scheme, 
which requires, inter mffa. the approval of the Company In General Meeting for certain fundamental 
alterations. 

Z On the same date es the Scheme was adopted a Resolution was passed by the Company fa General Meeting 
authorising the Directors to grant options to fuD-time directors end executives who because they era not rasktent ir. 
the United Kingdom cannot participate In the Schema Any grant of options so authorised is to be subject to the same 
restrictions and upon the same terms motads mutandis (or as nearly ss possible) as if the options were granted under 
the Scheme and the limits contained in the Scheme on the nominal value of shares capable of being issued under 
it is to be reduced by the aggregate nominal value of shares for the time being issued or to be Issued pursuant to 
options granted to eueft non- resident directors and sxecutivea. 

10. Service Agreements 

The following era particulars of the Service Agreements between the Comp&ny and the Directors of the Company; — 


Director 


J.E. .Sanger 
E LC. Grant 
D. Homo 
J. G. Jackson 
J. Sanger 
ft A Thornton 


Date of 
Agreement 

29th November, 1 973 


Expiry 


30th November, 1980 
23rd November, 1977 
30th November, 1980 


Nature of 
Appointment 

Managing Director 
Executive Director 


Fixed Annual 
remuneration 
t 

16.000 

7.000 
8.500 

8.500 

8.000 

6.500 


ft Is intended that Mr. R. M. Norton will hove a Service Agreement expiring on 30lh November, 1 980. under which 
hbcurramannualremuneradoriwckridbflAK20L0fXX 
No Director is remunerated by a commission on profits. 

11. Material Contracts * 

The following Contracts (not being contracts fit the ordinary course of business) hove been entered into since 29th 
November, 1 971 and me or may be material 

(1 ) dated 29th November. 1 973 between the Company (i), 0. B. Thompson fff). the Directors of the Company 
(otherthan J. C. L Keswick) (Hi). MIT (iv) ar»A Hambros (v). befog ilia Contract mentioned in paragraph 
• 4above. 

■ (2) dated 29th November, 1973 between J. E. Sanger and D.fi. Thompson (I), the Company (K). the sub- 
sidiartas of the Company (hi) and Hambros (Iv), befog the Deed of Indemnity relating to taation end 
estate duty mentioned in paragraph 6 above. 

(3)-(8) dated. 29th November. 1873 between the Company (I) and J- E Sanger, LLC. Grant D. Home, J. G- 
JacksonTJ. Sanger and R- A. Thornton respectively {&}, being the above-mentioned Service Agreements. 

12 , HffitaoellaMam 

(a) Noether the Company nor any euterdlttV is engaged in any Etigotkm or arbitration of material importance 
and no ErU'gatiofl or claim of material importance is known to the Directors -do be pending or threatened against 
the Company or any of its subsidiaries. ... 

- ( b} Silica 29th November. 1977 tow as disclosed haem: (1) no capiat of the Company or of any subsidiary 
has been issued nor is any such capital proposed to be issued fully paid or partly paid either for cash or for a 
consideration other then cash ; (H) no oommiaNopa, efiscounts. brokerages or other special terms have been granted in 
connection with ihe Issue or tale of any share or k»n capital of the Company or of any subsidiary ; and (ift) no Director 
has or has had any interest in any assets acquired, disposed of or leased to or by, or proposed to be acquired 
disposed at or teased to or by. if» Company or any subsidiary. 


IJ 

(e) No Director of the Company b meterisfly intweerad fit any contract or arrangement subsisting at the date 
hereof which is significant in relation to the business of the Group taken asa whole. 

(d) Save as disclosed herein no capital ot the Company or of any subsidiary is under option or is agreed con- 
cSnonalfv or unconditionally to bo put under option. 

(a) Save for 7-year Sendee Agreements for 4 oversees executives and » otherwise disclosed heroin, no long- 
term Service Agreements ere in exissenca whereby the Company would be inhibited from making such changes 
es It might desfre in the directorate or senior management of the Group. 

(/) Under the arrangements now » fared the emoluments ol the Directors would amount to £57,500 end 

A«2(U)00inafu!lyMe 

13. Consent 

Arthur Young MeQetiand Moores & Co. have given and h*vo not withdrawn their written consent to the tanra of tiria 
Offer for Sole with copies of their Reports and the re f erences to them included therein in the form and context in which 
they are respectively included. 

74. Documents dcRveredto she Registrar of GompanliHi 

The documents attached to the copy of this Oiler for Sale delivered to the Regutrar ot CampertK* lor registration ware 
the written consent mentioned above; a statement ol the adjustments made bv Artnur Young McClelland Moores & 
Co. in arriving at the figures set out in their Accountants' Report and giving their reason* therefor and copies of the 
above-mentioned Material Contracts. 

IE. Document* tor Inspection 

Copies ot the following documents win be available lor Inspection et the offices of Norton. Rose. Botterell & Roche. 
Kempson House. Camomile Street Bisftopsgate. London. EC3A 7AN. during normal business hows until 21st 
December, 1 973 : (a) the audited accounts of the Company for tha yew gndea 31 si May. 1 972. the 1 0 months ended 
31 M March. 1973 end the 6 months ended 30th September, 1973; fb) the Memorandum and Articles of Association 
Of the Company ; and (c) the above-mentioned Reports. Statement ol Adjustments- Share Option Scheme. Consent 
and Material Contracts. 


PROCEDURE FOR APPLICATION 

Midland Bank Limited ("MidLand"). New Issue Department. P.O. Box 518, Austin Friars House, 
Austin Friars, London. EC2P 2HU will recurve applications, which for up to 7,000 Shares must bo 
in multiples of 100 Shares, for between 1.000 Shares and 10,000 Shares In multiples of 
500 Shares and for more than 10,000 Shares in multiples of 5,000 Shares. The minimum 
application is for 100 Shares. 

Application must be made on the accompanying Application Form and forwarded to Midland as 
above, together with a cheque for the full amount payable on application, so as to arrive not later than 
10 a.m. on Thursday. 6th December. 1973. A separate cheque, drawn on a bank or branch thereof in 
England, Wales or Spotfand, payable to Midland Bank Limited and crossed "Not Nagonabie". must 
accompany each application. 

Hambros reserves the right to present all cheques for payment on receipt to retain Letters of Accept- 
ance and surplus application monies pending clearance si the successful applicants 1 cheques and to 
reject any application and in particular multiple or suspected multiple applications. No application can 
be considered unless these conditions are fulfilled. 

Preferential consideration will be given (up to an aggregate maximum of 360,000 Shares) TO applica- 
tions (which may be for 50 Shares* 100 Shares or any multiple ol 100 Shares) received on the special 
pink Application Forms available to all employees and all Directors of Group companies other than 
Mr. J. EL Sanger and Mr- J. C. L. Keswick. 

Acceptance of all applications wiH be conditional on the Council of The Stock Exchange admitting 
the Ordinary Shares of the Company, issued or to be Issued as mentioned herein, to the Official List not 
later than 12th December. 1973. Monies paid in respect of all applications will be returned if such 
condition is not satisfied by that date and in rite meantime wifi be retained by Midland in a separata 
account. If any, application is not accepted or is accepted for fewer Shares than the number applied for, 
the application monies or the balance thereof, as the case may be, will be returned through the post at 
the applicant's risk. 

Arrangements will be made for registration by The Company of all Shares now offered for sale free 
of stamp duty and registration fees in the names of purchasers or persons in whose favour Letters of 
Acceptance have been renounced, provided that, in cases of renunciation. Letters of Acceptance (duly 
completed in accordance with the instructions contained therein) are lodged for registration by 3 p.m. 
on 25th January. 1 974. Share Certificates will be issued on or about 22nd February. 1 974. 


Copies of this Offer for Sale with ordinary Application Forms may be obtained from : — 

Hambros Rank Limited, 

55 Bishopsgats. London. EC2P 2AA. 

Panmure Gordon & Co.. 

2? Austin Friars, London, EC2N 2ES. 

Midland Bank Limited, 

New Issue Department, P.O. Box No. 51 8, Austin Friars House. Austin Friars. London EC2P 2HU. 
horn tha following branches of Midland Bank Limited: 

Poultry and Princes Street, London, EC2P 2BX. 

130 New Street Birmingham. B2 4JU. 

P.0. Box 120, 49 Com Street, Bristol. BS99 7PP. 

P.O. Box 105, 33 Park Row, Leeds. LSI 1LD. 

P.O. Box 51. 56 Quean Street Cardiff. CF1 1UL 
P.O. Box 360, 100 King Street; Manchester. M602HD. 
and from the following branches of Clydesdale Bank limited: 

P.0. Box 18, 29 George Street. Edinburgh. EH2 2YN. 

30 St Vincent Place, Glasgow, G1 2HL 

Dated 29th November. 1973. . 


•APPLICATION FORM 


THE APPLICATION LIST FOR THE ORDINARY SHARES NOW OFFERED WILL OPEN AT 
10 om. ON THURSDAY 6th DECEMBER, 1973 AND WILL CLOSE AT SUCH CATER TIME 
ON THE SAME DAY AS HAMBROS BANK LIMITED MAY DETERMINE. 

This form, duly completed, together with a cheque (drawn on a bank or btnneh thereof >■ 
England, Wales or Scotland) mods paysMa to "INkBand Bank Limited" and crossed "Mat 
Negotiable'’, raprasontinfl payment in full at tha application price, should bs lodged with 
Midland Bank Urartsd, Now lum Department; P.O.' Box SIS, Austin Friars Hows, Austin 
Friars, London ECZP 2HU, not later than IQ ami. oa 6th December, 1973. A separata chaqua 
must accompany each application. No application can bo coactdarad unlasa thaao conditions 
are fulflUod. AD choquas ora llablo to ba proaontod for paytnsnt- 

AppHconta are advised to uoo fhat-daos hmor rota and to allow X days for danvory- 



(Incorporated in England under the Companies Acts 194B to JB67—No. 9*81 -i 5) 


Offer for Sale by 

Hambros Bank Limited 

of 3,600,000 Ordinary Shares of TOp each at 90p per Share 

payable In full on application 


dcNumber of Shares applied for 

dckAmouttt enclosed of 90p per Sham 

# 

£ 


-ft: Applications for tip to 1,000 Shares must bo In multiples of 100 Shares, for between 
1,000 Shares and 10,000 Shares in mottfolea of GOO Shares and for more than IOlOOQ 
Shares in multiples of 5,000 Shares. The minimum application is for 100 Shares. No 
applications for any ether number of Shares earn ba eonsldared and tha right Is reserved 
to /eject any appflcatfl» and in particular multiple or suspected multiple applications. 
'Alt Amounts payable as stated below. 

To HAMBROS BANK LIMITED. 

Gentleman. 

I/We enclose a cheque tor the above-man tiorwtj sum, irk being tha amount payable In hill on application 
for the staled number -A of Ordinary Shares of 10p each of J. E. Sanger Limit ad ("the Company"). I/Wo offer 
to purchase that number of such Shares on the terms of you/ Otter for Sale dated 29th November, 1 973 
and subject to the Memorandum and Articles of Association of the Company and l/we hereby undertake 
md agree to accept the same or any Feasor number in respect of which this application may be accepted. f 
I/We hereby authorise you to procure my/our name(s) to be placed on Hus Register of Membere ot the 
Company es holders) of such of t he said Shares, the right to which Is not effectively renounced, and no 
send a renouncsahle Letter of Acceptance in reaped thereof, and/or a Cheque for any monies returnable, 
by post at my/ourrtak to the address given in the box below. 

I /Wo understand that due comple ti on and delivery of this Application Form accompanied 
by a cheque wHI constitute an undertaking that the cheque will ba honoured on first presenta- 
tion. . 

IMPORTANT. — To comply with tire provisions of the Exchange Control Act. 1947, the 
applicant^) must make tha dedtaretl on contained in tha foil owing paragraph, or, ff enable to 
do so, must delete such paragraph and arrange for this Form to be lodged through an 
Authorised Depository* or an Approved Agent In tha Republic of Ireland*. No application can 
ba considered unless tiris condition Is fulfilled. 

1/We hereby declare that I am/we are not resident outside the Scheduled Territories* and am/ara not 
acquiring the above-mentioned Shares u tha nofninee(e) ol any peraop(i) resident outside those Territories. 
( 1 ) 

Signature Dated 1973. 


^ Full Christian or Fore Namefe) 

4 

^ Address fm fuff; 


Surname 

(State Mr. Mrs, Miss ot Title) 


PLEASE USE 
BLOCK CAPITALS 


(Z) 

Signature 


Christian or Fore NimB(s) (in Ml). 


Surname — 

(Mr. Mrs. Miss ot TWe) 
ArtfttoS (wtfaff) ... 


(3) 

Signature 


Christian or Fore Name(s) (in fuff). 


Surname 

(Mr, Mrs. MtajorTWa) 
Address (w/ttf). 


Pteaea pin your 
cheque here 


A Corporation may co mplete under bond by a duly authorised officer who should state hfo 
representative capacity. 

NO RECEIPT WILL BE ISSUED FOR THE PAYMENT ON APPLICATION, but an acknowledgemem 
will be fotwerded through the post fo due course at the risk d the applicants), either by a fuHy paid Letter 
of Acceptance far all or pert of the Shares applied for, or by the return by cheque through the oom ol tha 
tttpllcation money or any ainpius thereof. 

* Exchange Control Act, 1947 

Authorised Deoutodre ere feted In the on rant baua of tlw Banh of Enufauwfa Notice LC.1. ana fodudfl Bank* and 
!•« ta. the United Hngdo*, the bbnS o r Mm JaS of Mu Kd 

A*" 1 ®, bib defined In thecumm Issue of the Bonk of Era la rtf's Notice E.C10. *** 

The Schedu led Tewlioilesat present comprise the United Kingdom, theChennei i*te«h,the We ot Man. me 
of iiaiano arid QuRst&r. 

■HrAnwnt* payable on application: 

100 shares £80 400 shores £360 

200 shares £180 ~ BOOaharea £460 
300 aharae £270 1JXM) shares £900 


2.000 Share* £1,800 

6.000 chares £4,800 
10,000 share* £9,000 


1 6.000 share* £13,500 

20.000 shares £ 1 8*000 
and aa In proportion 


V 
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EDITED BT ARTHUR BERHETT ARB TED SCHOETERS 


• POLLUTION 


Fumeless al umin ium refining 


• OFFICE 
EQUIPMENT 


A LOW-COST process TO remove 
excess magnesium without 
chlorine fume emission during 
the refining of aluminium alloys 
recycled from scrap— the Alcoa 
M Fumele5S Demagging” Process 
— has been introduced by Inter- 
national Alloys. Aylesbury, a sub- 
sidiary of Alcoa of Great Britain,- 

At present, removal of excess 
magnesium, a necessary step in 
refining aluminium alloys, is 
undertaken either by bubbling 
chlorine through the molten 
metal when in a holding furnace, 
or by reaction with fluoride salts. 
Both methods emit fumes which 
can only be eliminated by instal- 
ling costly fume control equip- 
ment while the problem of dis- 
posing of the resultant liquid 
waste remains. 

In the Alcoa process, which has 
been developed over a number of 
years, fumeless demagging is 
achieved by effecting a stoichio- 
metric reaction between 
magnesium and chlorine — that is 
a reaction utilising all the 
chlorine content — by multi-stage 
gas/liquid contacting in a closed 
reactor-settler tank. Unlike other 
techniques, the process is con- 
tinuous, reducing furnace hold- 
ing time and with molten metal 
treatment taking place as it flows 
through tbe unit. The magnesium 
chloride produced by the reaction 


is collected in a pure form, for 
sale. 

The Alcoa process is com- 
patible with existing remelt 
furnace installations and can be 
located between a furnace and 
the casting machine being fed 
from it The process also removes 
oxide inclusions and hydrogen 
from tbe molten aluminium; 
sodium content can be adjusted 
as required and there is 
negligible melt loss. 


International Alloys Is the 
marketing agent for the process 
in Britain and all European 
countries. 

The secondary aluminium 
industry is making a contribution 
to improvement of the environ- 
ment by the recycling of scrap 
which would otherwise have to be 
disposed of as waste. The Alcoa 
process is a further step towards 
cleaner air and, in itself, is an 
improved recycling method. 


Desk-top 

machine- 


Gives lakes new life 


FIRST RESULTS of a major 
effort in lake restoration by the 
Union Carbide Corporation show 
that an important step has been 
taken in the battle to save decay- 
ing lakes in the U.S., . over- 
whelmed by pollution. 

In three separate projects it 
was sought to saturate with 
oxygen the bottom zone of eutro- 
phic. or dying lakes. During the 
summer, as a body of water 
stratifies into three distinct zones 
based on temperature, no surface 
oxygen reaches the bottom. 
Nutrients are released, unwanted 
algae grow and the fish die. 

Two separate and distinct tech- 


niques were used involving aera- 
tion and oxygenation. Two 
aerators, manufactured by the 
Atlas Copco Company of Sweden, 
were placed at two strategic loca- 
tions on the bottom of one lake 
and connected with hoses to an 
air compressor on shore. 

In the other system, water 
withdrawn from the bottom 
through a pipe was injected with 
pure oxygen and re turned to the 
bottom of the lake. 

This method, developed by 
Union Carbide, is an alternate 
apraach to oxygenating the 
entire lake bottom. It raised dis- 
solved oxygen to 8ppm against 
5 ppm in the first instance. 


A PROGRAMMABLE desk-top 
calculator designed for scientific 
and industrial use which has a 
tape cassette unit for program 
and data storage has been Intro- 
duced by Hewlett Packard, of 
224. Bath Road, Slough, Bucks, 
SLl 4DS. Programs can be re- 
corded on to or loaded off the 
300 ft 8000 equivalent-register 
cassette manually or under pro- 
gram control. Cassette control, 
either from the keyboard or pro- 
gram. is provided by a built-in 
read-only memory (ROM). 

Data can be recalled from a 
file on the cassette, modified, 
then restored to tbe same file 
without re-writing on a second 
cassette. The search speed is 
130 fL/min. in either direction 
from anywhere on the tape. 
Files of different lengths can be 
recorded on the cassette in any 
sequence for the most efficient 
use of the tape. 

Problems from simple arith- 
metic to complex equations are 
entered and solved just- as they 
are written on paper. Each 
character, as entered, appears 
on the 16 digit display and once 
an entire expression is entered 
it is executed or stored with a 


simple keystroke. Each expres- 
sion or program line can be up 
to 68 characters. 

The basic, machine, designated 
982 1A, has internal memory of 
167 registers, expandable to 423, 
935 or 1447 total registers. With 
full expansion, the calculator 
can solve 70 simultaneous equa- 
tions with 70 unknowns. 

Memory can also be expanded 
with plug-in ROM blocks— three 
can be used In the 9S21A at any 
one time. Available are two 
peripheral control ROMs*- a 
maths block that, adds functions 
such as sine, cosine and tangent, 
logs and their inverses. 

A silent thermal printer ts < 
built in to tbe machine, which 
can also accept (582 1A) . up to 
four peripherals at one time. Up 
to 13 peripherals can be used 
with an input/output expander. 
The basic minimum price of the 
machine is £2,620. 


Keys have 
double mode 


operation 



nmmrm 
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THE LATEST in the range of 
Anita calculators from Sumlock 
Comptometer, the ' 202SR. is 
intended mainly for scientific 
applications and is being re- 
ferred to by the company as 
their “electronic slide rule.” 

The . machine, ■ which is 
expected to become available at 
the turn of the year at £105 
excluding VAT, has a dual mode 
keyboard, with ea c h key’s second 
function indicated above it. 
Using the keys in the first mode 
the 202SR acts as a calculator 
performing the four basic arith- 
metic functions and with a fully 
addressable memory for storing 
data or accumulating results. 

By depressing a key marked 
" F,” however, the user obtains 


This Krauss-Maffei 135 
injection moulding maddM&J 
Healy Mouldings la- Blriattjgg 
is equipped with, an extdZSS 
coated screw supplied on Grbr 
basis by Brookes {OMb^! 

Development work contihi^H 

Brookes, on shut-off valvKj i §§ 
well as screws with the afa w 
making them last at feast S® 
times as long as nitrified -*9 
ponents- The key -to the 
which is being carried- ofiy| 
conjunction with the; ptrot 
company (Tube Inrtttaoffl 
research centre at HI art on gap 
Cambridge, is the sueceffifis 
flame - spraying of nggg 
chromium-boron on to the iqM 
and valves, already adiievedwS 
barrels. •- 




a' new range of facilities enabl- 
ing the machine automatically 
to compute natural and common 
logarithms and antilogs, trigono- 
metric functions, roots and 
powers for real numbers, and 
reciprocals. 


There is also a special “ pi ” 
key and this constant may be 
recalled for use at any time. 

A further facility is that in- 
dexed values and results can be 
added to or subtracted from 
memory, exchanged with, re- 
called from or stored in memory. 
Furthermore the square of a 
displayed value can automatic- 
ally be added to memory. 


The machine has an eight- 
digit Digitron display, measures 
6.19 x 338 x 138 inches, and 
weighs 12 ounces including dis- 
posable batteries. A version in- 
cluding rechargeable batteries 
and a charger will be available 
at a slightly higher price. Sum- 
lock Comptometer is at Anita 
House. Rockingham Road, 
Uxbridge, Middx. 


• MATERIALS 


• ELECTRONICS 


Sealant 
for wet 
surfaces 


Component 


expansion 






project 


FOLLOWING IN the wake of the 
current shortage of electronic 
components. Union Carbide in 
the U.S. is to spend $6m. at two 
locations producing components 
and the materials needed to 
make them. 

The investment is intended to 
increase production of solid 
tantalum capacitors by 45 per 
cent, and monolithic ceramic 
capacitors by 21 times at the 
company's materials plant in 
Greenville, South Carolina. In 
addition, capacity for producing 
single crystal sapphire electronic 
substrates at the San Diego 
crystals’niant will be more than 
doubled. Expansion at the two 
locations is expected to be com- 
pleted by 1974 and 1975 
respectively. 


A SEALANT material, capabt 
of adhering to wet a a well as t 
dry concrete surfaces, is beia 
marketed by Sealocrete Groaj 
Sales, Home Sales Department 
Atlantic Works. Oakley Road 
Southampton, S09 4FL 

Known as Calktite Wataseal 
and able to be applied unde 
water where site condition 
demand, it is designed primarily 
for sealing concrete joints, but 
is also suitable for application 
to glazed earthenware, wood, 
structural steelwork and other 
materials in damp or wet situa- 
tions where joint movement due 
to thermal or mechanical changes 
is minimal. 

Available as standard in a light 
grey concrete colour, Calktite 
Wataseal is supplied in pouring 
grade (primarily for horizontal 
surfaces 1 or non-sag grade (for 
vertical surfaces, pipe jointing, 
etc.). Supplied in two separate 
packs, the contents of which are 
mixed immediately before use, 
Calktite Wataseal is touch dr}- in 
24 hours and fully cured within 
5 to 7 days. 


• AUTOMATION 
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Road Safety 
consortium 




Tomorrow these boys will live in a world that Hoechst research is helping to shape today 


■ Telling you about Hoechst 

■ Please send me information (tick as 
I appropriate). 

| □ "Hoechst research'' 

| □ pharmaceuticals 

■ Cl inorganic and organic chemicals 
- D agrochemicals 

□ dyestuffs 

| □ fibres and textile auxiliaries ; 

I □ plastics 

■ nfilms 

I □ cosmetics 


down under 


I □ reprographic and information 


Their future 
has already begun 


.techniques 

P welding and cutting techniques 
□ the construction of chemical plant 


Position. 


Address. 


By the year 2,000, these lads will 
be in the prime of life. They will 
live in a world based upon the 
results of today's research, 
including Hoechsfs. 


Experts from many fields ~ 

concentrate on oneproblem 


More than 10,000 people are 
working in the research and 
development departments 
of Hoechst Looking for more 
effective drugs and new diagnostic 
and therapeutical techniques; for 
products and methods to help 
farmers increase their yields; for new 
fibres and plastics. 


Hoechst research is 
shaping tomorrow's world 

Successful new developments 
at Hoechst are the result of wide 
knowledge and systematic . 
collaboration of scientists from a 
variety of discipiines.This facilitates 
the comprehensive solution of 
problems. 

Hoechst in Britain 


PLESSEY and Ferranti have 
combined to win a major export 
contract against fierce inter- 
national competition. Worth 
£400,000, it covers supply, instal- 
lations, commissioning and sup- 
port of a system to provide 
electronic aids to vehicle drivers 
and a toll registration system for 
a new expressway now being 
constructed south west of Sydney 
by the Department of Main 
Roads in New South Wales. 

The new expressway will run 
through a mountainous region 
liable to extreme weather 
hazards. Drivers will receive 
early warning of fog and other 
difficult road conditions from the 
new system, which will also pro- 
vide an emergency telephone 
service for road users and moni- 
tor traffic volume and speed. > 

Plessey signalling equipment 
on the expressway will utilise 
fibre optics for signalling, display 
boards and these will be spaced 
about a mile apart on both sides 
of the carriageways with emer- 
gency telephones adjacent. To 
warn drivers of approaching 
hazards the motorway signal 
equipment is capable of display- 
ing a full range of alpha-numeric 
legends, including digits and 
characters. These will indicate 
speed limits, weather warnings, 
lane closures and other instruc- 
tions. . 

The control centre, which will 
direct all warning signs and the 


telephone system on the express- 
way, will be equipped with two 
Ferranti Argus 700 computers. 
These computers will also moni- 
tor and register toll collections 
and maintain certain statistical 
records. In the central offin 
expressway control staff will use 
keyboards to enter signal con- 
trols via the computers. Feed- 
back of Information to the 
control staff on the operational 
state of expressway signals and 
traffic flows will be by cathode 
ray tube (CRT) display consoles 
through the same computers. 


Library on 
twin track 


film 


BEDFORD COUNTY Library 
has taken delivery of 15 twin 
track microfilm readers from 
Technical Indexes of Bracknell. 
The machines are the type 734, 
made _ to the specification of 
Technical Indexes and are being 
used in conjunction with compu- 
ter generated microfilm supplied 
and updated by Centre-File. 

. Each of the film cassettes 
used by the readers contains over 
400,000 lines of book titles, shelf 
and library locations, interna- 
tional references and similar 
information. 

Each branch library has ona ■ 
of the reader units which b 
used by library staff to locate 
rare books and in addition by the 
general -public for the quick 
location of library books* 



HANDLING 


Hoechst UK Ltd., Hoechst* House, 
5Q Salisbury Rd„Hounslowt 
Middlesex. (01 ) 570 7712, 


Counting the 


empties 


Hoechst 


speeded up 


Hoechst UK Ltd., its subsidiaries 
and assopiates, represent Hoechst 
in Britain.The aim of the 6,000 
people who work here is to make 
the British arm of Hoechst more 
prominent within Europe and within 
the world-wide Hoechst group. 
Whether in factories or service 
laboratories, trading or research 
and development Hoechst in Britain 
contributes to the development of 
UK industry, economy and society. 


A NORWEGIAN company has 
designed an electronic uni t 
which counts empty bottles, as 
these are fed into it, registers 
their size, and subsequently — 
when a button is pressed — 
delivers a ticket indicating the 
total value of the bottles re- 
turned by each customer. 

Tbe machine, which consid- 
erably simplifies retailers' prob- 
lems in dealing with returned 
“ empties,” has already been 
installed in about 60 Norwegian 
shops, and has aroused consid- 


iis * »rr< 


erable interest abroad. Patent* 
for its Norwegian-designed elec- 
tronic 41 brain ” have been sougW 
in 20 countries. 

The machine's designers— 
Petter Planke A/s, of Aster- 
near Oslo — have developed 
different versions of it, including 
one which can cope with beer 
cans (sorting them according to 
the metal In the cans), and 
another which can accept the 
special cardboard packs of sis « 
eight bottles which are much 
used In U.S. retailing. . v: ! 

The machine rejects the card- 
board packs if they are not v--. . 
Under an agreement with Mao#! , 
Packaging, Petter Planke ifl to 3 ^ 
supply some 500 of its machines - .' . 

a year to the six countries of the V 1 
11 old ” EEC. Under another deal, 'O'-- 
with Norwegian Industries,- Jut. \ 
it will supply 500 units a year*® L 
the U.S. and Canada. 


• INSTRUMENTS 

Times from 


microsecond 
to seconds 


o 


odd™ 




WHERE PRECISION timing is 
essential in industry overa wide 
range — from one microsecond to 
ten seconds— the XLD 10 just 
announced by Exel Electronics, 
of Wolterton Road, Poole, Dorset, 
should be found useful. 

The timer delivers a nominal 
two microsecond output pulse 
delayed by. a preset amount from 
the input trigger signal. Front 
panel controls alter the delay in 
one microsecond steps— there are 


four decade thumbwheel switches,, ^ 
and four range multiplier push V 
buttons. 

There are two modes of opera- 
tion,- automatic and single shofr - - 
Automatic operation permits art-, 
output pulse per input trigfceJ-i. 
pulse, delayed by the selected; 
time, in the single shot «od£ 
the unit will give one delayed 
output pulse for each trig&&4 
pulse and will not operate - 
until reset During the delay ? 
time ^ an indicator- lamp* 
extinguishes to show operation-. - i 
. power the unit, a la*= 
impedance supply of +5V . 
500mA is requi'red, and to guard* 
against over-voltage , the unit "has 
a protection circuit which trip* \ 
at 6.5V. Reverse >olarity Is pro- \ 
tested by means of a diode. 













a< mancial Times Monday December 3 1973 



BuMq nod Glvd EngyieeriHD 


^impey to construct 
ship factory 

*?■* been Due for completion in . the 

'• ;X of the Court Line group, for J* tax ® nau S“ advanced by 
; *• construction of a new covered JaDna **y of that year to enable 
i ipbuflding factory on the site shipbuilding to start within the 
. u the Old Pallion shipyard on dock. Consulting engineer* are 
' E- River Wear. R. T. James and Partners of 

tfSm. dock, 180m long by Newcastle’ manners or 

'.ij jo -wide by 14m construe- Meanwhile the Port of Sunder- 
V»p.. depth, will be able to land Authority has appointed 
; t qomnwdate two vessels of up Wallace Evans and Partners, con- 
35.000 dwt and will be fitted suiting engineers, to undertake a 
a spiit floating caisson gate, feasibility study of the future 
itween the stockyard and the development of the port in. con- 
iik, steel will be successively junction with Peat, Marwick, 
ocessed through five prepara- Mitchell, management consul- 
ts bays, under cover and thus tants. 
tftui.otected from adverse weather. The study is to involve aseess- 
*MTbe project will involve con- mem of current and future 
ier able eartiunoving since traffic potential, combined with 
ueb of the site is being claimed examination of bating facilities, 
4 (1| 1 cutting back into the steep land resources and finances of 
11 mks of the Wear, requiring the the port in its close integration 
xavation of 45,000 cubic with the town and shipbuil ding 
\ iM etres of rock and 100,000 cubic industry. The study is due to 
m etres of soft material. be completed in March 1974. 





The brief for the new £15m. Carlsberg 
brewery at Northampton, designed by 
Copenhagen architect Knud Mtmk, was to 
create “the very best in to-day’s Danish 
architecture” with emphasis given to 
architectural form and building fintahatf. 
The south fagade of the brewhouse and 


' Elastics “arrester” beds af tte b “ * 

- . RRESTEK BEDS of urea bray to Edwaiton on the former CONSTRUCTION OVERSEAS 


energy centre Is completely glazed to form 
a giant showcase for the most dramatic 
items of plant — the kettles and tuns of the 
brewhouse and the boilers, compressors 
and tanks of the energy centre. Ove Arup 
and Partners were consultant engineers, 
with George Wimpey as management 
contractor. 


Hovercraft 
work on 
Maplin 

SINCE early this year, amphibious 
hovercraft operated by Hover- 
work, and built by the British 
Hovercraft Corporation have 
been involved in preliminary 
survey studies in connection with 
the proposed Maplin Airport/ 
Seaport complex. 

The first of these surveys took 
place in February of this year 
under contract to Foundation 
Engineering, in turn working on 
behalf of the Department of the 
Environment The operation-— 
which involved a fiat-deck variant 
of the SRN8 hovercraft — was to 
.determine the geophysical nature 
of the Maplin Sands sub-strata, 
in particular the depth of the 
London Clay, thereby finding a 
budding datum- 

One-ton portable rigs using six 
inch diameter drill pipes were 
used to core-sample accurately 
plotted locations. Hoverwork’s 
flat-top SRN6 coped well with 
these, lifting two rigs, two crews, 
and all equipment required, with 
ease. Its fully amphibious capa- 
bility enabled the survey to be 
carried out unimpeded by tidal 
conditions. 

The second, most recent, assign- 
ment took place between June 
and September of this year in 
' collaboration with Wimpey 
Laboratories, acain under con- 
tract to the Department of the 
Environment. The craft this time 
worked in conjunction with 
Wimpey barge, GW19J. carrying 
a fixed drilling rig, and a hover- 
pontoon operating in rbose areas 
dry for the greater part of the 
tidal cycle. 

The Hoverwork SRN6 — again 
the flat-top— was used geophysic- 
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./.Rtnaldehyde (UF1 plastics foam Nottmgham-Kettering main line. __ _ 

ssxtx svea iS'/asS-Si s Trafalgar House boost for Cementation 

hefc fop the experimental pro- aligned with the main body 

, . ;iy pe (APT-E) of British Bairs structure of the locomotive. To Trafalgar House Investments, Cementation has tended to - An instance might be where The latter can provide a single 
>0 kms/hour Advanced Pass- protect its wheels and bogies usually described as the property operate in countries on an in- Cementation has put up a hotel source of responsibility on multi- 
user Train. and make derailment less likely, and shipping group, is planning and-out basis but as the hotel for operation by the group’s *- 


, and 1.7m high, will halt 
le 117 tonne locomotive with 
taiin&l damage in the nnlikely 
rent of total failure of its three 
idependent braking systems 
3 ring high-speed runs. 

UF foam was considered the 
hly effective type of arrester 
iat could be built on the track, 
hicb runs from Melton Mow- 




of soft foam covering the rail- 
way lines and sleepers and an 
area a few centimetres above and 
beside them. 

In trials at the Royal Aircraft 
Establishment. UF foam arrester 
beds have proved capable of 
safely halting aircraft overrun- 
ning runways after emergency 
landings or take-offs. 





i si 



■40$§ 


There’S on easier way to 
make money on cranes 

Quits simply don’t specify a crane hire outfit that's a bit short on ^ 
'anga. You’ll get a crane all right-hut one to which your application 
ias been strait-jacketed. And that's no way to get value for money. 

Mt h Sparrow's it's a different story. As the biggest crane lure 
specialists in the country we have more types of crane than anyone 
stee (right up to the 500 ton Gottwald crane and a fleet ot neavy 
trawler cranes.) And more experience and knowhow in matching 
up tiro crane exactly to the job. _ . 

Use us on your next heavy construction project. Or ask for details 
.of our consultancy service. Because we don't waste capacity, you 
don’t waste money. ■ - - 

Get hooked on 





lead Office : Lower Bristol Road, Bath BA2 SET. Tel: 0225-21201 
***** «: Avowwwh, Birmingham. Ml 

4«iwtnstsr. Milford Haven, PlvmouA SCTnftfll PA SrrtMM* 

■PAR ROWS HEAVY CRAWLER CRANES LIMITED. LONDON. 
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building and civil engineering 
activities. 

Until now. Cementation Over- 
seas Construction, a company 
within the group’s Contracting 
Division, has concentrated on 
“ package deal " hotels, providing 
the client with a total service 
from design and construction, to 
the provision of knives and forks. 

- (Cementation built . the Hilton 
hotelB in Teheran, Tunis and Abu 
Dhabi, and is in the process of 
constructing another in Dja- 
karta.) 

However, the company is about 
to change its name to Cementa- 
tion International and this move 
is intended to mark an extension 
of its work to more general 
building and civil engineering 
projects. In fact the process has 
already begun with an £8m. new 
town scheme, involving housing 
and roads, underway near Muscat, 
near Oman. 

Of Trafalgar’s current turnover 
on construction’ of about £150m. 
(excluding Cleveland Bridge and 
Engineering), perhaps 10-15 per 
cent is overseas, but it is en- 
visaged that as a result of the 
new policy, tins proportion could 
rise to one third. . 

Cementation International will 
initially be concentrating its 
efforts in the Gulf states where, 
despite the presence of many 
other U.K. contractors, the com- 
pany believes there is still 
plenty of opportunity, and in 
Indonesia which has "tremend- 
ous potential*" 


Brent river 
work by 
Tarmac 

AMONG £2m. worth of orders 
for Tarmac Construction is a 
£|m. contract won by Its com- 
pany, Fitzpatrick and Sous, for 
the fourth stage of the River 
Brent flood alleviation scheme 
and the Wealdstone Brook im- 
provement. 

The project, for the Greater 
London Council, will take 18 
months and includes duplication 
of about 100 metres of the river 
channel as a reinforced concrete 
culvert. Consulting engineers 
are Binnie and. Partners... 

Tarmac Homes, the company’s 
housing division, has a £812,000 
order from the Borough of 
Crewe to modernise 212 houses 
on the town’s daughton Avenue 
estate. 

Initiating 
codes of 
practice 

IT IS perhaps not well under- 
stood that the British Standards 
Institution and all its code 
committees are receptive to— 
and wish to encourage — the 
constant submission from any 
source of ideas, in addition to 
those which have been 
formalised. • , 

The point has been made by 
the Department of the Environ- 
ment commenting on the report 
of the Merrison Committee on 
steel box-girder bridges pub- 
lished last September, which 
drew attention to the problem of 
initiating codes of . practice in 
civil engineering. - . 

Individuals involved in build- 
ing and civil engineering techno- 
logies. and even members of the 
public, have the right to submit 
proposals to the BSI which will 
be considered in the same way 
as those from learned institu- 
tions and industry. 


the present aim is to become 
more firmly based in a country, 
while building on the successful 
hotel image. 

World-wide group 

When Trafalgar ^ House 
acquired the Cementation group 
of companies nearly four years 
ago, it was buying what was 
probably the ■ largest single 
specialist engineering contract- 
ing concern to offer foundation 
engineering ’and mineral explor- 
ation drilling throughout the 
world and with local subsidiaries 
in North America, Australia, 
India and South Africa— to 
mention only the more important 
countries of operation. . The 
mine shaft sinking and engineer- 
ing manufacturing activities in 
South Africa now warrant a 
separate division within the 
Trafalgar House organisation. 

Thus, the reasons for Cement- 
ation International's optimism 
about branching ont into civil 
engineering are not jnst that the 
company has* the commercial 
backing of Trafalgar, .but that 
it can, if necessary, call upon 
almost any expertise from wit hid 
the group — from foundations -to 
electrical and mechanical 
services to consulting engineer- 
ing services. • . . 

In addition, the new company 
will more likely than not have 
considerable local knowledge and 
contacts in any area where it 
decides to tender for work. 


Agreement on this aspect of 
the .report was reached at a 
recent meeting between the BSL 
the DoE and the Institutions of 
Civil and Structural Engineers. 

Scaffolding 


a particular country. Cementa- 
tion International could then be 
in an advantageous position to 
carry out a larger “ package 
deal” holiday complex in the 
same area. 

A brief look at the Trafalgar 
House group management struc- 
ture might lead one to question 
how a single activity— overseas 
building and civil engineering— 
is co-ordinated within the group 
when so many relevant companies 
are scattered throughout several 
divisions. 

The answer is considerable 
flexibility of communication 
between the three main sub- 
sidiaries involved — Cementation 
International, the Cleveland 
Bridge and Engineering Company 
and Cementation Projects — which 
will act as management con- 
tractor or do project management 
either in the U.K. or overseas. 

The expansion of Cementation 
International is likely to lead to 
increasingly closer links between 
the three companies, but particu- 
larly between it . and Cementation 
Projects. 


necessary, external specialists. 

In North Africa, Cementation 
Projects is co-ordinating an offer 
by an international grouping 
which has developed specialised 
techniques for the storage of 
liquid gas— this sort of job 
involves a multiplicity of 
specialist subcontractors, perhaps 
accounting for a third of the 
value of a contract and these 
subcontractors may well bave a 
design responsibility. Another 
example of Cementation Projects' 
modus operandi is in Nigeria 
where the company, in con- 
junction with local interests, is 
co-ordinating a major road works 
contract involving the upgrading 
of 60 miles of highway. 

Once Cementation Inter- 
national begins to take on big 
civil engineering, multi-discipline 
work, there will clearly be a 
need for close co-ordination to 
ensure that the two companies 
maintain their separate 
identities. Project management 
is considered -a particular field 


ally to survey the S tun- x 4 n_m. 
area, employing electronic record- 
ing equipment designed by 
Wimpey Laboratories. It is 
estimated that had an amphibious 
hovercraft not been used for this 
surrey, the operation would have 
taken nine months as opposed to 
three months. Over the period in 
question, the craft achieved 
nearly 99 per cent, availability 
and was also used for other duties 
apart from survey work. 

Typical roles included ferrying 
personnel to and from the barge 
and hover-platform for the 12 
hourly crew changes; straight- 
forward logistic support carrying- 
loads up to 4} tons; and range 
clearing in connection with bomb 
disposal operations. 

Computer 

sewerage 

THE U 4C*s first com pule ^con- 
trolled sewerage treatment 
scheme, which serves the 
Borough of Motherwell and 
Wishaw in Lanarkshire, is now 
offic:ally open. 

The scheme consists of a new 
main sewage works at Carbarns 
with a processing capacity of 
682.500 cubic metres per day of 
raw sewage and two outlying 
works at Clyde Park and Couts- 
ingion. All three works are 
supervised from a control centre 
at Carbarns through a compu- 
terised telemetry and control 
system supplied by Serck 
Controls. 

The plant is run on the “ man- 
agement by exception " principle 
with only information about 
deviations from normal being 
presented to the operator, 
although he has instant access to 
specific information required by 


for which — from an internal 
point of view — specialists are 
needed. 

Although Cleveland Bridge and 
Engineering is above all known 
for its bridge construction (it 
has just completed the Bosporus 
in, 

.-uui oum ..«.ring completion 
or the Rio Nlteroi bridge in 
Brazil), the company Is open to 
do other structural steel 
engineering abroad, although it 
is not presently so engaged. 
Suppose Cementation Inter- 
national won a power station 
contract, then Cleveland might 
be subcontracted to design, 
fabricate and erect the necessary 
steelwork. 

So far as bridges are concerned. 
Cleveland says noises are being 
made by Turkey about the 
possibility of a bridge across the 
Dardanelles. The U.K., after the 
technical success of the Bosporus, 
would be a strong contender for 
such a project Another possible 
bridge in which Cleveland would 


The dynamic Group 
in the 

building business- 


TERRAPIN 


Terrapin late national Lid.. Bond Ave., 
Blcfchley.tfiltnn Kernes. MM UJ . 
Tel: Milton Keynes i0908) 74971 
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operating selection switches. 

The control sysiem will also 
initially be used to gather data 
about the performance of the 
plant in a variety of situations. 
This will be used by a Strath- 
clyde University research team 
to study the future design 
requirements of water pollution 
control works. 

Concrete 

exhibition 

AN EXHIBITION of concrete 
plant equipment, materials and 
products sponsored by the maga- 
zines “ Concrete,” " Precast Con- 
crete.” “ Concrete Quarterly *’ 
and “ Magazine of Concrete 
Research.” is to lake plare next 
year from April SO to May 3. 

COMPLEX 74 will be held in 
the Thames Suite of the West 
Centre Hotel, near Earls Court. 
During the exhibition, there will 
be a series of symposia expected 
to attract a large number of over- 
seas visitors connected with the 
various aspects of the concrete 
construction industry, and buyers 
of concrete plant and products. 


be interested — undoubtedly as 
part of an international consor- 
tium — would be across to Sicily 
from the Italian mainland. The 
Canadians could also decide to 
build a major Dew suspension 
bridge. 


panics looked at in this series, 
and the company itself empha- 
sises the point, in that it is 
basically a property company 
which has gone into construc- 
tion, whereas other major U.K. 
contractors overseas are first 
and foremost construction com- 
panies who subsequently may 
have set up a property division. 

It remains to be seen how the 
more commercial approach 
claimed by Trafalgar— which 
intends to avoid the sort of highly 
competitive World Bank contracts 
such as killed Mitchell Construc- 
tion-fares in the increasingly 
competitive business of inter- 
national construction contracts. 

JOHN DARLINGTON 


Detroit 
Diesels 



General Motors Ltd. 
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course 


A SAFETY training course for 
those responsible for scaffolding 
in factory or process engineering 
locations is now being offered to 
outside oi^anisations by the 
Laing Safety Training Centre at 
Borebamwood. Herts. 

Laing is offering a three day 
programme for up to eight per- 
sonnel from one company, 
broadly covering design and erec- 
tion of putlog, independent, bird- 
cage and cantilever scaffolding. 
This course, like others run by 
Laing, has been approved for 
grant purposes by the Construc- 
tion Industry Training Board. 

Further details may be 
obtained from A. E. Cook, Safety 
Training Officer, John Laing and 
Son LLuited, Page Street, 
London. . t W7 2KR. 

Convection 

heater 

AN ELECTRIC natural convec- 
tion heater, which provides 
freeze protection and anti- 
condensation in all types of small 
buildings, has been launched by 
Bray Chromalox of Leicester 
Place. Leeds. It is particularly 
suitable for isolated valve and 
pump houses, relay stations, out- 
buildings, barns, garages, kiosks 
and construction sheds. 

The heater is suitable for 
horizontal wall mounting at any 
height, with the thermostat knob 
at either end, and mounting 
brackets as part of the unit. It 
is supplied at 240V 500W, but 
can be field wired for 120V. 


In brief 


SWEDOORS LIMITED 

MANUFACTURERS OF DOORS/D0ORSETS/WINDOWS/KITCHEN UNITS. 

Standard doorseb for 
Quick Delivery. 


A £L9m. contract has gone to 
Costain Civil Engineering in con- 
nection with the Thames Bank 
Raising from the Greater London 
Council Public Health Engineer- 
ing Department I 

WHYATT Builders has won a 
£L4m. contract for the erection 
of 108 fiats and maisonettes and 
a sheltered home for the London 
Borough of Tower Hamlets. 
SHEPHERD Construction is to 
reconstruct the University of 
York’s biology laboratories, 
damaged by fire last March, at 
a cost of £450,000. 

WREKXN Construction Company, 
part' of tiie Murphy Group, is to 
build a £600,000 bypass of Aber- 
raule and Brynderwen Bridge in 
Montgomeryshire- for the Welsh 
office. 

ELI LILLY AND CO. has awarded 
G. Percy Treutham a £l.Im. con- 
tract' for the construction of a 
factory at Basingstoke, Hants. 



Never has so much been forged 
for so many byHD. A. 


Once we were developing 
aluminium alloys and advanced 
forging techniques for only aircraft. 
Now we are doing exactly the 
same for railways, textiles, 
electronics, cars and practically 
every metal-using industry. 

It'is our experience and skill in 


forging aluminium, titanium, steel 
and nickel base alloys, with the 
object of reducing machining costs, 
which -has made us a leader in the 
European forging industry. 

It could be what makes us the 
right company for you, too. 


HAWKER SIDDELEY 

HIGH DUTY 
ALLOYS LTD. 

■9 BUCMHbMAV SLOUOH. SU&WGlMMSMAL 

Hawkw Siddeley Group supplies mechanical 
electoral and aeratoace equipment with 
world-mde selee and service. 
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The Financial Times Monday oeucmuei ^ 

As NCB sales hopes rise, the miners’ overtime ban is pushing its deficit over the statutory liinit ^ 

Coal: unpalatable decisions f 

the Government must 



WMtelaw’s 
new role 

THE Prime Minister's long- being kept from its potentially 
awaited reshuffle of his most effective use. 
administration turns out, for the Mr. Heath is presumably 
time being, to be almost the hoping that its application to 
minimum that the present the labour scene will have three 
extremely uncomfortable situa- main effects. In the short run, 
tion requires. A large-scale re- Mr. Whitelaw will be expected 
organisation has been put off to to hold the line on Stage Three 
a later stage either because Mr. for the rest of the winter. The 
Heath believes that one major queue of claims coming up 
upheaval at a time is enough or, behind the miners is long and 
as some of his colleagues suspect powerful, and since many of its 
because he is a surprisingly members— notably the railway- 
tender-hearted “ butcher.*’ The men and the electricity supply 
immediate essential was to get workers — are public-sector em- 
Mr. Whitelaw back from ployees, the conflict with 
Northern Ireland — not because Government is likely to be 
the position in Ulster is even particularly acute. Although the 
now such that he can easily be Chancellor is apparently to con- 
spared, but because his particu- tinue his overall responsibility 
lar talents are needed more f or prices and Incomes policy, 
urgently in the field of jjr. Whitelaw will tend as his 
industrial relations. From this deputy in this sphere and a 
major move the rest (apart from powerful politician in his own 
the minor readjustment result- r i gbtf to become the natural 
ing from the resignation of Lord court of appeaI ^ t>j ese ^ 


Eccles) follows. A billet at the 


putes. The resulting set-up 


Treasury has had to be found ^lar to the old Ministry of 
{0 l M r. Maunce Macnullan. ^ strain 

wb “ m , Mr - i* s upon toe Secretary of Employ- 

replaced, and the chief whip, men ^ but it relieves that on the 
Mr Francis Pym. the second- Minister ^ 

rank figure with the most tary for ^ and 

generous ^ allocation of Mr. cen tralises responsibility. In 

a h P 1 ®** 0 * circumstances it is a 
been sent to Belfast. sensible arrangement 

Of the last two moves not _ 
a great deal need he said. Mr. Objective 
Pym has been an able and But in addition ^ 
popular chief whip and though ^ objective |hBW ^ U90 
the politicians he wiU have to other import aspect of Mr . 
deal with in the new Northern wb iftfl aw - s task _ 0ne is the 
Ireland Assembly are confer- need t0 ^mmer out some 
ably less tame than he has been longer . term relationship wirb 
“J®* ^ at Westminster, he has ^ unions. Something will have 
the right qualifications for a t0 foUow stage 3> ud since 
mediatory role. Mf. Macmillan some thi n g will necessarily 
has turned out to lack the have t0 reIy ^ more on , b(? 
political weight needed in cooperation of trade 

crisis of the present magnitude unionists than the first three 
but he was a quiet success as stages, some new twist to the 
Chief Secretary at the Treasury is urgently required, 

and his return there with Finally, there is the more 
Cabinet rank will free the Chan- stricUy po liticaI business of 
ce, toj s . ba " ds f °r broader maintaining communication with 
political functions. tb e country. The shift of re- 

sponsibility for Government 
Approval information ’ services from M: 

Robert Carr to Lord Windle- 

There can be only approval sham is perfectly reasonable as 
of Mr. Whitelaw’s posting. The a technical solution to the prob- 
new Secretary of Employment lem of relieving an over- 
may not be the most burdened Home Secretary. But 
experienced administrator in the fact is that what tbe 
the technical sense or the most . Government has been missing 
serene of statesmen, but he both from the national and the 
possesses the political gift, all party point of view is a politi 
the more priceless because it cian at the centre with the flare 
is so rare in the present and opportunity for putting 
Government, of being able to across the Government’s 
impose a personality upon strategy to the public and also 
events. His particular mixture of interpreting the public mood 
of earnestness, patience and to his colleagues. It is in this 
affability has been turned into role that Mr. Whitelaw, with his 
a formidable persuasive instru- prestige, his natural per 
menl during the past few years suasiveness, and the public 
ami one has fell a sense for exposure which a Secretary, of 
smile months that however well Employment can normally com- 
this weapon was working in mand, should make an addi- 
I'Mor u was to some extent tionai, and major, contribution. 

A timely visit 
to Moscow 

ON the face of it Sir Alec 
Douglas-Home's visit to 
Moscow which gets under way 
to-day is a sign lhal Britain 
and "the Soviet Union have 
decided to forgel the expulsion 
of 105 Soviet diplomats from 
London in 1971 and wish to 
have a constructive dialogue. 

But while the Russians and the 
British have much to talk 
about r»n trade and oolitical 
relations at the bilateral 
level. Sir Alec's trip has taken 
ui; a oi'oadvr s;gu,n,ance in the 
: ls h: of re'-* 1 :’ 1 developments in 
East-West relations. 

Far from creating a new and 
relaxed atmosphere between 
East and West Europe, the 
success of Moscow’s American 
policy, culminating in Mr. 

Brezhnev’s visit tn Washington 
last summer, has provoked 
suspicion and fear in EEC 
capitals. Even the French who 
have long prided themselves on 
the.r independent policies, par- 
ticularly towards East Europe, 
have begun to call for greater, 
co-ordination of defence policy 
and have urged the countries of 
the EEC to make fresh efforts 
to establish themselves as a 
third power in world politics. 

Herr Brandt, tou, despite the 
possible risks to his Ostpolitik, 
has been speaking strongly in 
favour of West European 
integration. 

The damage from the Soviet 
point of view was compounded - 
by the Middle East war which 
brought home to the members 
of the EEC how little influence 
they wielded over world affairs 
and, in spite of differences in 
their views, made them recog- 
nise toe need to got together 
over foreign policy. The 
war also aggravated relations 
between the EEC and the U.S. 


but any satisfaction the Soviet 
Union may have derived from 
this was extinguished by the 
knowledge that, it too. like the 
Americans, now had a European 
policy problem on its hands. 

Stronger walls 

It must have occurred to 
Soviet leaders that the best way 
to stop tbe EEC building 
stronger walls around itself is 
not to act provocatively or 
secretively but to gain the con- 
fidence of West Europeans with 
well-reasoned and more open 
diplomacy, and thereby remove 
some of the incentive they have 
to close ranks. This is why the 
Russians will welcome the 
opportunity presented by Sir 
Alec’s presence in Moscow for 
gaining the trust of a leading 
exponent of the idea of political 
co-operation within the EEC. 

It is unlikely of course that 
anything the Russians say to 
Sir Alec will persuade him or 
other members of the EEC to 
retreat from the positions they 
have -all now so firmly taken. 

But if the Russians do shift 

from confrontation to concilia- 
tion over the defence co-opera- 
tion question, this would imply 
a deeper acknowledgement of 
the political (as opposed to eco- 
nomic) realityof toe EEC than 
they have yet made in public. 

For his part Sir Alec must 
welcome this chance ■ to state 
West Europe's views calmly and 
clearly when, there is a. danger 
that the alarm bells- which are 
ringing on both Sides of the 
Iron Curtain will make ordinary 
speech difficult. It is obviously 
not in the West's interests to 
add to the Russians' nervous- 
ness at a time when the 
European Security Conference 
and toe troop reduction talk? 
appear to be making p mg rev- 


B ECAUSE of the miners’ 
overtime ban the National 
Coal Board will reach its 
statutory deficit limit of £50 m. 
in January, on current trends, 
although it does not have to 
account for the situation until 
the end of its financial year on 
March 31. If this happens, it 
will have to ask for the deficit 
limit to be raised by Order to 
£100m., as provided for in the 
Coal Industry Act, 1973, or raise 
its prices, or possibly both. This 
will create a difficult political 
situation for the Government 
On the one hand, its relations 
with the coal industry will have 
been soured by toe miners’ pre- 
sent militant stand, however it 
ends, particularly as all the 
NCB’s debts were written off 
only eight months ago as part 
of the biggest package of aid 
ever provided for a nationalised 
industry. On the other hand, 
Britain badly needs a viable 
coal industry. 

The tragedy is that toe coal 
industry is now slipping into 
another demoralising and 
potentially destructive deficit at 
a time when there are real 
grounds for believing that it 
could be poised to take advan- 
tage of the biggest marketing 
opportunity it has -had for 
at least 20 years. At long last, 
the NCB's traditional argument 
that Britain needs a secure and 
indigenous source of energy 
makes sense and there is a real 
chance for the industry to 
expand, or at least stabilise, 
rather than contract 

Cancelled 
debts 

This was clearly part of the 
Government’s intention last 
December when .it produced a 
programme of help for the 
National Coal Board which 
cancelled £200m. of its debts 
and wrote down toe value of 
its assets by £275m., saving 
£45m. a year in interest and 
depreciation charges, and 
agreed to make grants which 
could be worth as much as 
£720 tn. over a five-year period. 

The Government decided to 
take this action for two main 
reasons: first, there was a 
danger of heavy redundancies 
among the NCB's labour force, 
which then stood at 280,000; and, 
second, it was concerned about 
the danger of a world shortage 
of energy resources developing 
by the early I980’s and about 
the uncertainty which 
surrounded the future price of 
fuels. 

Events have shown that tbe 
Government was right to be 
worried, although its worst 
fears about the world energy 


situation are being realised 
about seven years earlier than 
it anticipated. But although 
there were good reasons for 
giving toe industry the help it 
did, the Government clearly 
had qualms about providing 
subsidies which worked out at 
about £1 for each ton of coal 
produced, or £550 for each 
employee for eacb of the five 
years of tbe aid programme, 
especially as tbe industry had 
just emerged from a national 
strike. 

The Government looked for 
assurances from both manage- ' 
meat and unions that the coal 
industry would try to put its -• 
own house in order after a 
divisive dispute, in return for 
support on this scale. As Mr. ' 
Peter Walker, the Secretary for 
Trade and Industry, said at the 
time: “Such substantial assist- 
ance from public funds cannot 
be justified without effective j 
and sustained efforts by all 
sides of toe industry to improve 
its competitive position, contain 
costs and re-establish viability.” 

Arbitration 
machinery 

At the time, the unions did 
at least agree to try to improve 
productivity in the mines and 
to give the industry’s arbitra- 
tion machinery, which had been 
ignored during tbe national 
strike, a proper chance to work. 
For his part, Mr. Derek Ezra, 
the Coal Board’s Chairman, told 
the Government that be thought 
the industry should break even 
in 1973-74, after Losses of 
£156-9m. in 1971-72 and a deficit 
of £ 83 - 3 m. in 1972-73 on a turn- 
over of £l,033m. 

There were three main 
reasons for Mr. Ezra's optimism. 
Morale was improving at the 
start of the current financial 
year; the industry stood, to 
benefit from the £45m. savings 
in interest, and depreciation 
charges brought about by the 
cancellation of its debts; and 
the NCB was allowed to raise 
the price of industrial coals by 
7.5 per cent from July 1 this 
year, providing the NCB with 
more than £40 m. a year in extra 
revenue. As recently as the 
end of July, Mr. Ezra was- still 
reasonably confident that the 
Coal Board could meet its 
break-even target this year, 
without further price rises. But 
not now. 

To have any hope of breaking 
even the industry needed to 
produce coal at the rate of 2.6m. 


By HAROLD BOLTER, Industrial Editor 
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tons a week from late Septem- 
ber through to the end of next 
March, taking advantage of the 
demand created hy the winter. 
This was particularly necessary 
as the financial year did not 
start too well. The incidence 
of annual holidays, together 
with growing unrest as the 
pressure built up in some areas 
for a confrontation with the 
Government over the Stage 
Three pay restrictions, kept 
production down to not more 
than 2.3m. tons at any time and 
below 2m. tons a week in some 
weeks. 

At the moment the industry’s 
output is running at a bare 1.7m. 
tons, and tbe situation is 
obviously getting worse as the 
miners’ overtime ban bites. In 
other words, production is very 
nearly lm. tons less than is 
needed and, as the NCB -esti- 
mates that each missing ton of 
coal means a loss of . £5 in 
revenue, even after taking 
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account of the savings associated 
with a reduced operation, there 
is a true loss approaching £5m. 
a week. 

This situation is particularly 
galling for tbe Coal Board’s mar- 
keting men. Until the start of 
toe current financial year their 
biggest market, electricity gen- 
eration, used about 58m. tons of 
coal a year. But as part of toe 
subsidy system provided for 
under tbe Coal Industry Act, 
1973 -the Central Electricity 
Generating Board agreed in 
April of this year to take about 
65m. tons in 1973-74, with the 
extra 7m. tons of coal subsidised 
at a cost of nearly £13m. The 
attitude of the CEGB at that 
time was that it was doing the 
National Coal Board a favour. 

Now, however, toe CEGB is 
saying that it would like to burn 
around 72m.-73m. tons of coal in 
its power stations this winter, 
having reduced its oil usage by 
20 per cent, voluntarily — if It 
can get tbe coal. The Generating 
Board has just made arrange- 


ments to import lm. tons of coal 
from the U.S. and Poland be- 
cause of the short-fail in sup- 
plies from the Coal Board. 

But it is not only the oil 
shortage which is causing 
excitement among. the manage- 
ment of the Coal Board. The 
way prices have moved over 
the last three months also gives 
them every reason to believe 
that this market; their most 
important one, could grow 
fairly rapidly, even if the 
Middle East crisis is brought to 
an end and normal oil deliveries 
are resumed. 

In August of this year the 
CEGB was paying a price for 
coal produced at the NCB T s 
efficient central mines in the 
East Midlands and Yorkshire 
which worked out at a delivered 
cost of 2B5p per therm, while 
coal, from the peripheral coal- 
fields of South Wales and Scot- 
land cost S.85p. The price of 
oil to the Generating Board at 
that time is estimated by the 
NCB at about 2.5p a therm, 
although the CEGB never 
discloses publicly what it is 
paying. 

By the following month, 
September, the price of oil had 
gone up to 3p a therm, while 
coal prices stayed at 2.85p and 
S.85p. In other words coal 
produced at the central pits was 
cheaper than oil for the first 
time. In October, the relative 
prices were still 285p and 
3.85p for coal, but 3.25p for oil. 
And now, according to the Coal 
Board, the CEGB must be pay- 
ing as much for its oil as it is 
for coal from the peripheral 
pits, and perhaps more. 

Strongest 

position 

In the past the CEGB has 
always been able to wave a big 
stick at the NCB management 
merely by suggesting that 
more oil would be used in 
Britain’s power stations if the 
price and supply of coal was 
not right This is uo longer 
possible. If the Coal Board is 
right in its belief that the price 
which toe Generating Board 
pays for oil is at least lp a 
therm higher than it pays for 
coal from, toe U.K.’s best pits 
and probably more, it means 
that for the first time since toe 
mid-1950s the NCB itself has 
a lot of headroom on pricing. 
According to some of toe Coal 
Board’s marketing executives 
the price of coal from the 
central fields could be raised 
immediately by as much as £2 
a ton — the equivalent of less 
toad lp per therm — without 
disturbing the present demand 
for coal from the CEGB. Be 
that as it may, the coal indus- 
try is clearly in the strongest 
position it has been in for at 
least 20 years. 

It is as well to remember, 
however, that although the Coal 


Board has theoretical pa, 
freedom as a member of u 
European Coal and Steel Cor 
m unity, the Government ^ 
has an over-riding influence „ 
the way nationalised indust 
prices move, particularly dufr 
a period of price restraint Tr 
ditionally, the Governmexu 
allowed toe Coal Board < 
adjust prices only once a ye* 
and that would mean no mot 
increases until next Ju> 
Whether this general rale vi' 
continue to apply as the NCB 
financial position deteriontr 
remains to be seen. 

The domestic 
market 

The coal industry Is ab 
experiencing a heartening n 
surgence of interest frot 
customers in toe general indm 
trial sector of its market, wlud 
takes some 15m. tons of coal 
year, and from the domestj 
market, which uses some 2Dn 
tons of coal a year. Audita o 
Great Britain recently reporj& 
the first Increase for 15 years u 
coal's share of the central heat 
ing market- 

It should be emphasised, hov 
ever, that the Coal Board wil 
have to carry out considerabt 
investment simply to sustan 
production at its present leve 
of around 136m. tons. Invest 
ment has been very low fo 
over a decade, and some nei 
expenditure will have to be asei 
solely to replace worked-oo 
pits. 

Nevertheless, with the dis 
co very of new resources such a 
the reserves of some 500m. b 
600m. tons of. coal found a 
Selby, in North Yorkshire, am 
other potential new seams a 
Ram by, in North Nottingham 
shire, and Cannock Chase ii 
Staffordshire, toe coal industr 
should be able at Least to stab 
lise production at about 136n 
tons a year and possibly eve 
expand on this figure. 

The Government is obvious 
aware ’of the NCB’s worseaicj 
financial position and will haw 
to take some sensitive decision; 
very soon. It will obviously no- 
want to give the impression tha - 
it is giving further help to tfai 
coal industry to allow the NCI 
to pay the miners more thai 
is provided for in the Stagf 
Three counter-inflation policy, so 
it will almost certainly no! 
make a move until the presenl 
overtime ban is over. Unpalat- 
able as the decision may he, 
however, it does appear that the 
Coal Board will have to be 
allowed to increase its deficit 
limit or raise its prices. The 
energy supply situation has 
changed that dramatically over 
the past year. 


MEN AND MAHERS 


Heath’s 
man for 
Ireland 

The past records of William 
Whitelaw and of Francis Pym, 
toe man who succeeds him in 
Northern Ireland, may seem too 
similar to be just a coincidence. 
Both are landed farmers, enjoy- 
ing a like education (Eton and 
Magdalene, Cambricge for Mr. 
Pym; Winchester and Trinity, 
Cambridge for Mr. Whitelaw). 
Both had good war records — 
Pym getting an MC and twice 
mentioned in despatches in the 
9th Lancers. Both made their 
political mark as Chief Whip, 
Mr. Pym being Mr. Whitelaw’s 
deputy Cor three years. Having 
seen Mr. Whitelaw’s Irish 
success. Mr. Heath seems to have 
chosen the man to follow him 
from the same mould. 

As yet. Mr. Pym does not 
have the weight that Mr. .White- 
law takes with him to be Secre- 
tary of State for Employment. 
But faced with one of the 
toughest .whipping jobs ever 
undertaken in toe Commons— to 
get the European Communities 
Bill through— Mr. Pym emerged 
victorious and with less scars 
than many had predicted. 
Although capable of braying at 
opponents and generally making 
row at times— his exultant 
shout o£ “ Aye ” as the motion 
for the third reading of tbe In- 
dustrial Relations Bill was - put 
to the Commons provoked some 
controversy — his usual manner 
is quite different. He is a short 
man with a worried look, and 
generally gets his way by quiet 
consultation rather than taking 
rigid line or threatening 
vengeance on recalcitrant Back- 
benchers. 

Since he has been a Whip 
since 1962. the year after 
°romin? an S?P. and therefore 


without - departmental experi- 
ence, the Irish post is, in one 
sense, the neat way to promote 
Mr. Pyta into the Cabinet from 
the top _ of the second rank -in 
the Tory hierarchy: the job is 
almost entirely political rather 
than administrative. His 
baptism in the new role comes 
on Thursday, with the tripartite 
talks between the British and 
Irish Governments and the 
Northern Ireland Executive on 
the creation of a Council of 
Ireland. 

Should Mr. Pym prove as wise 
a choice {ot Northern Ireland 
as was Mr. Whitelaw, then 
it would be another political 
achievement in a family full 
of politicians. There are five 
MPs in the direct line, others 
by. marriage. The most famous, 
the John Pym who led Parlia- 
mentary opposition to Charles I, 
is one of the least direct 
ancestors. Perhaps that is as 
well, since that Pym spent much 
of his time in religious bicker- 
ing, against tbe Puritans on one 
side and the Catholics on the 
other. 


Schroders’ 

threesome 

Has ever a merchant banking 
group dominated the City’s top 
jobs in quite the way Schroders 
will from January L when, as 
announced yesterday, Michael 
Verey becomes chairman of the 
Accepting Houses Committee? 
Tfi add to this infiuejatjal;; as 
well as prestigious- position, .we 
have ex-Schroder men as 
governor of toe Bank, of 'Eng- 
land (Gordon Richardson) and 
director general of the City- 
Takeover Panel (John Hull). 

Verey has been '40 years with 
the bank, and the ties go back 
further, his father having been 
a friend of the original Wagg 
of Helbert Wagg. It was .when 


Richardson • was appointed 
Governor of the Bank earlier 
this year that Verey stepped up 
to become chairman of 
Schroders. In the Accepting 
Houses job, he will succeed 
Lord Har court, who retires at 
the same time from the chair- 
manship of Morgan Grenfell 
Holdings. 

What would happen should, in 
the course of a bid, Schroders 
as advisers to some company 
violently disagree with a Take- 
over Panel ruling and the Bank 
of England had to step in to. 
keep the peace? Well, at least 
they would all understand each 
other. 


L & C’s empty 
Jersey office 

One sad aspect .of the London 
and County story is a building 
standing empty in Hill Street. 
St. Helier. one of Jersey's main 
banking thoroughfares. It has 
been empty for at least 18 
months, since being converted 
for use as the offices of London 
and County (A and D) (Jersey) 
Ltd., registered in 1969 as a 
local subsidiary of the banking 
group. 

To the company’s annoyance, 
even though it had its offices 
ready. Jersey's finance commit- 
tee refused it a licence to 
operate (to be fair, several 
other applications have been 
turned down lately). Senator 
Cyril Le Marquand. president of 
the committee,, said at tbe time: 
“ Having-looked at the company; 
we decided against giving them 
a licence.” He would not say- 
anything, more ' London and 
County (A and D) lodged au 
appeal against the refusal of 
the licence with Jersey's Royal 
Court, but.lt is understood from- 
toe Commercial Relations Office, 
that the case has not been 
pursued- 


The office in Hill Street looks 
rather ghostly, with the black 
polythene sheeting that covered 
the bank's name partly torn 
away. Perhaps there will one 
day be a new name to put up; 
meanwhile, the reason why Lon- 
don and County has held on to 
the offices, whether in toe hope 
of one day getting a Jersey 
licence, as an investment or 
simply out of determination, 
remains a local mystery. 


Tut in Moscow 

•Tutankhamun continues his 
travels. The exhibition which 
did so well in London last year 
is now. in Moscow. Huge crowds 
are expected when it 'Opens on 
Friday, but there has already 
been some drama about its 
arrival. 

Shipment of crates containing 
the 50 exhibits including the 
famous gold mask was carried 
out as a military operation. Two 
aircraft on unscheduled flights 
left Cairo unannounced and flew 
to an unnamed destination iq 
Russia, whence they were trans- 
ported by covered trucks to 
Moscow. According to Izvestiya. 
this was because the Russians 
feared the Israelis would hijack 
the planes or even shoot them 
down. 

. Now safely in Russia, the exhi- 
bition will stay there for a year, 
touring ’ Leningrad and Kiev. 
Observers feel it unlikely that 
the Chinese -exhibition, at 
present in London, will be 
offered as a follow-up. 


Frying tonight 

Question: Why are so many 
fried potatoes eaten in Wilt- 
shire? Answer: Because they 
have Devizes for. Chippenham. 

Observer 
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Photograph by permission of Benoits Newspapers hid. 

A ND who should know better than Miss Heeley, 109 not out 
/-\ For memories are short, and friends die or move away. Those 
M * who are left behind, the elderly, are all too often left with 
nothing but a feeling of loneliness, of being unwanted in this 
modem world. " ^ 

But we, at this Association, remember the debt we owe to toe. 
elderly who now live in reduced circumstances through no fault of 
theirowiL 

!We give them help in the form of food, clothes, money and medical 
attention. Those, like’ Miss Heeley. who are in greatest need live 
out their lives in the comfort of "one of our ten residential and 
nursing Homes. 

Please help us to help them. A donation from you won’t go W* 
remembered.. ~ 

DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

’ ' “Help'them grow old with dignity** 





Hie seven year switch 
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Backinl966,Silver Roadways boughtMercedes- 
Benz LPS 1418 tiactorimits.NormaIl^to amajor 
haulier; an ordinary commercial truck has a us eful life 
of 5 yearsif he’s lucky. Or around 2 years, if he isn’t. 

Tbday,7yeaxs ktei; several of Silver Roadways’ 

1966 Mercedes-Benz tractor units are still operating. 

And operating profitably. 

Same again 

Recently Silver Roadways needed to add vehicles 
to tihdr fleet.Th.ey diose the same again and bought 
several of the latest version of the Mercedes-Benz 
LPS1418. 

More are on order. 

Obviously many factors will have influence d 
thoselatest orders-Tnings like the LPSi418’sperform- 
ance,its level of driver comfort and. its reliabiEtyBut, to 
aleadirtg haulage company doing alot oflong-distance 
work,the vehiaes’economywas perhaps most important 

Aneconomicalproposition 

Over the years,Silver Roadways have experienced 
entWoodfuel consumption figures with their 


difference to your eveHncreasmg'opeiating costs. 

More satisfactory 

Summing up the company’s experience of the 
vehicles since 1966, the General Manager of Silver 
Roadways stated simply: 

‘Mercedes have proved to bemuchmore satis- 
factoty than othervehicles in the fleet? 

Ifou don’t have to b e a heavy track operator to get 
Mercedes-Benz qualitywofking foryotuln addition to 
a wide range ofheawveMdes.Mercedes-Benz. mami- 


usagood half-mile to the gallon more” said their Grou 
EngineeringManager Whenyou run trucks over half 
a-millionmiles, economy like that can make a big 


tfOUp 

half- 


van and chassis cab models, with roof height and wheel- 
base options And gross vehicle weights ranging horn 
2.8 to 85 tons. 

Starquality 

Whatever sizeMercedes-Benzvehicleyou choose, 
you get the sort of quality that ensures reliability and long life. 

All our commercial vehicle components are carefbSy 
designed and carefully builtFromthe luxury cabs to the 
special alloy steel chassis.So, that Mercedes-Benz st ar 
means as much on our commercial vehicles as TX 

itdoesonoursalooncars. f A \ 

like to knowmore about Mercedes- ( J 

Ben2:commerdalvelnclesandthelohg-term 

profitability that they offer?Justlet us know \ y 


' jMercedes-Benz(GreatBritain) Ltd,Eatheune HousejHmstable Stxeet,iki^tliillBedfor^ (0525) 404212.TeIex: 825459. 
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The Financial Times Monday December 3 19?b 
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Oil adds to problems 


By COLIN JONES * 


take a 
nail out! 


Select Committee on National- the Commission at the hj 
^ ised Industries reported that Ministers meeting not oaf 

■ they were disturbed to discover demonstrated a realisation „ 

that the year-long public debate the need for a wider approach 
on the EEC axle and vehicle to the transport sector but 
weight proposals had been also imbued with a somewf] fl 
•* based on inadequate infornia- more “ liberal " attitude. % 
tj 0 n." • old idea or basing transpor 

the most The Committee said that they policy on road and rail aloe* 
and. in believed it had not been without also considering a, 
from a *• generally appreciated that contributions mane by the air. 
the rail- vehicles with a 40-tonne or 35- lines, sea transport, pipeline 


Or replace a tyre, or give you as a fleet operator a complete tyre 
service at over 250 centres throughout the United Kingdom. 

Cars or commercials, round-the-clock facilities at most centres, 
highest technical standards everywhere. 

This is the service waiting for you through A.T.S.-Associated- 


The past year has yielded its done to conserve fuel. A certain characteristics of an own- existent on many of" the most The Committee said that they policy on road ana rail alo&e] 
crop of anxieties and setbacks amount of load consolidation, account operation and the heavily used routes and. in believed it had not been without also Cll ” M “° nn S Hid 
for hauliers. But none of them and even pooling, is already marketing and administrative addition, to suffering from a •• generally appreciated that conlribution.«4 made by the aftj 
compares with the implications taking place. Attention to problems involved in venturing manpower shortage, the rail- vehicles with a 40-tonne or 35- lines, sea transport, pipeline 
of the present oil situation. Few driving standards, vehicle main- into the hire and reward busi- ways would also be affected by ton weight need not be larger and the ports had disappear^ 
hauliers doubt by now that oil tenance, rouieing and’ optimum ness are also likely to limit the a severe oil shortage. Some- than lorries already permitted And the idea of trymg to maim 
will soon be formally rationed, speeds — which vary according possibilities for a' significant thing like four-fifths of their under the regulations currently tain a frame wo rk of detail^j 

Indeed, roost would regard to the specifications of vehicles number of ad hoc pooling services run by diesel motive in force in Britain.” Moreover, control over transport capadrt 

rationing as far preferable to — can also help to promote or co-operation arrangements power units. “whilst there may be general and charges had virtually gtveq 

the present somewhat rough- economy. The State-owned between the two sectors now. Moreover, the total volume of agreement that it is variations way to a mime limited concejq 

and-ready allocation system. National Freight Corporation/ Likewise, both hauliers and road freight movement which in the numbers and weights of of intervention— -at least as' a 
The big questions — and the big which is the largest haulage' own-account operators will want could theoretically be- trains- axles which cause the greatest longer term objective, 
uncertainties — are how severe group with about 5 per cent to make the maximum use of the' ferred to rail would neither be variations in road wear, little The influence which maiu 
might rationing be and how long of the total freight market and largest vehicles in their fleets so the most economic in cost terms research appears to have been people thought might result 
might it last At this stage no- about *0 percent of the market as t0 stretch out their fuel nor necessarily the optimum in authorised which would enable from the Community’s enlaifti 
one is in a position to answer f or roa d haulage services, has ration. Bat the exigencies of an terms of fuel saving. The those responsible for making ment, . and the changes amo^ 
either question. already appointed special’ fuel oil shortage are unlikely to make limited number of rail access important decisions in this field the Commissioners and theii 

Certainly, if and when controllers in each of its 50 much of an impact upoo those points — goods depots and to base such decisions on hard senior staff last January, huq 


Tyre Specialists Ltd, the national concern whose only concern is keeping (rationing is introduced, hauliers operating companies, and has who oppose the full use of large stations receiving freight-— and documented evidence. 


you on the move. Why not get the full story today? 


f M AS SOCIATED 
MmmTYRE 
yft+SPECIAUSTS 

Britain's N91Tyre Service 


o , .. _ _ __icumented evidence.” perhaps be already beginning 

can reckon on their basic also announced prizes for lorries and the manufacture and the inappropriateness of the to • show through. But UJJj 

allowance being less than their drivers achieving the highest operation of even bigger ones, rail route network to the dis- c , , ,, , hauliers and others who hm 

current allocation — and much mileage per gallon. Nor are many local authorities tribution requirements of many State OE aeaaiOCK made anxious by the 

less than they would normally But there is a limit to which lively to be persuaded to relax industries could well mean more whether this will have any philosophy underling the Co* 
be using. It also seems reason- the use of road transport can for the time being some of their fuel beiBg used on road collec- impact upon the British Gov- m unity's previous approach u 

able to assume that rationing be saved. The absence of the traffic regulations, like lorry tion and delivery services to and emment’s stance on the axle transport policy should not b? 

would probably have to be old legal distinction between diversions, bans, and loading and from rail-heads than the amount weight issue remains to be too optimistic, 

retained for at least a while commercial haulage and “ own- unloading restrictions, in order saved by using rail for the seen. The latest Council of _ rummimitvv fl- 
atter the oil starts flowing account” fleets will be of some to assist the cause of oil conser- trunk haul. Transport Ministers meeting in Ane * y pouc? 

normally again from the Middle help, compared with the last vation. At least, this does not indeed, it is possible that a Brussels ten days ago ended in emerges , a Process of 

East— whenever that does hap- experience of peacetime yet seem likely. period of oil shortage might as great a state of deadlock as ' ^omwuw 0 . dialogue ueiwpen 

pen — in order to give the oil rationing of oil in 1956-57. But Nor is there all that much help to bring the current debate before. The matter was again commission, as representing 

industry time to gear up its few “ own-account ” operators room for shifting freight traffic on the environmental im plica- held over to the next meeting Common Market idea, 

distribution, refining, and stop- have made serious moves into on to the railways. British Rail tions of' road transport back of the Transport Ministers next and Council, which remains 
age facilities to a normal rate the hire and reward field since has some spare capacity which into better balance, although it year, and with it was also post- ** lc guardian or nations 
of operation a g a in . the licensing system was could be utilised in the short- may seem somewhat tactless to poned the question of a fairer interests. It is these national 

Obviously a good deal can be changed in 1969. The different term. But is is limited or non- say so at the present tfm» share of the Community quota interests that have been largely 

j Nevertheless, it is true that of haulage licences, for Britain responsible for the Community 1 ! 


ASSOCIATED TYRE SPECIALISTS LIMITED, 160 BROMPTON ROAD. 
LONDON SW3 1JL TEL: 01-589 0104 


Crane Fruehauf 


many of . the things said about and the two other new EEC relatively slow progress so lii 
the potential of the railways, the member countries since France, ™ the transport sector. The 
“wastefulness” of road trans- not surprisingly, is maintaining Commission's thinking maybe 
port, the "virtues” of smaller its-" tit for tat” attitude to the becoming more congenial to 
lorries, the urban traffic prob- two issues. British ideas about transport 

lem amt ways of dealing with Still, there are some grounds policy and regulation. But pro 
it and so on. have either been for encouragement over the pos- gress in translating its proposals 
wildly impracticable or down- sible future course of the Com- into action may continue to be 
right nonsensical. Only last munity’s common transport as slow and as chequered as in 
week, the House of Commons policy. The paper put up by the past 


Union pressures 


Trailer and Container 


By JOHN WYLES, Labpur Reporter 


Market Leaders 


CF offer a range of competitive models 
greater than any other manufacturer 
in the world, making more semitrailers 
than any other manufacturer in Europe. 
Crane Fruehauf s design and engineering 
expertise is based on a knowledge 
and understanding of operational 
requirements on a worldwide basis. 


• Co m pe titiv e 

Crane Fruehauf offer the most competitive 
range of semi-trailers on the market 


Advice and proven experience is 
freely available to every customer and 
prospective customer - ask for details of 
the Crane Fruehauf total service to the 
transport industry. You can rely on the 
market leaders - get the facts. 


• Extensive Back-up Service 
Internationally, the most efficient and • 
competitive after-sales service nationwide 
through Crane Fruehauf Service and Equipment 
Limited, plus a comprehensive range of over 
20,000 Pro par parts and original equipmenL 


• Competitive Trailer Rentals 
Available through Rentco, with pick-up 
depots throughout the UK for short 
and medium term rentals. 


• Specialised Body Building 
Through Imperial Coachbuilders, experts in 
custom-built bodywork. 


Increased union pressure for These rates were rejected by dustry is obviously unattrar* 
company pay agreements has the unions as wholly inadequate, tive to many men and only long, 
been among the most significant and the TGWTJ, which claims a term measures will improve its 
developments of the past year membership of more than prestige.” 
of wage bargaining in the road 200,000 drivers, urged its Employers have undoubtedly 

Th^^S'nulse for the uJS*' ** *** * “ staining tte 

L 1 P 7 CTeL drivers and man - v suffered 

mounting mJSSZjF'Li In the large c° m Pantes where very heavy turnovers of men. 
thp lSS? the unionS are wll organised. Coupled -with the high failure 

rte wiCi w.PpfAnn 7 pay bear Httle relation- rate in the stiff HGV licence 

whMt ltdrifninni^iMnr ship to the Wa «« Council tests, this means that the iu- 

mmima and are obviously partly dustry is short of about 50,000 
25*. JS !£.“?■ -5® “*“** responsible for boosting the HGV drivers, 

tives ti^wMkSm outbf am* average earnings figures . The industry is now address 
cil meeting towards the end of recorded by the Department of mg itself to the long term prob- 

Employment which stand at lem of the intensification of 


last year... 


sJemeSylfcKM Ja e S! . The pare in company bar- £ 


£39.40 for a 54.7-hoiir week. • training . and sees a hopeful 


• Competitive Finance 
Choose from either Hire Purchase or 
Leasing through the semi-trailerfinance 
experts. Crane Western Finance Ltd. 

Full details and advice from your nearest 
CF Sales Office. 


• Containers 

High volume production containers of 
all kinds, including Dry Freight insulated, 
and Reefer, plus Container Tanks to meet 
every international specification. • 
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national road haulage secretary Sprang tends to be set by the c uclion to ^ in Ure 

of the industry's largest union. Midlands where the TG WlTs S?2SL? e f of f ° r T 

the Transport and General energetic regional trade group class f? , of T chicles. 5 f* 50 . 
Workers,, along the lines that secretary, Mr. Alan Law, has-?? 6 *® ‘" eed ?° red “ ce *** . dd S 
the Council’s “only function is claimed a couple of coups this ,^. tJng so clos ? 

to hold down wage rates to the year. The first of these followed gap 1,1 ranta 0 

level of sociaT security. minima” the lengthy strike by British ar YrJfL _ . • .. . 

created the impression of total Road Services drivers who were Assessment would revolve 
union hostility to the' Council demanding special payments for aro , uu ° a u^°J r!p ,Ca l^ mar , 
and of unequivocal support for possession of their heavy goods . “t 1 " se ^ s Pe r 

its abolition. vehicle (HGV) licences. ' M tbe ™ ln imum mark for lb 

■ But in fact union attitudes to Although the settlement ■ of f° ad traffic regulations exandm 
the Council are a good deal more the strike was rung up as a tlon * . «ddition there would b 
mixed. Though the existence of victory for the union’s campaign P racUcaI tests extending ore 
the Council is a continual re- for HGV licence bonuses, fo “/\ sev en hours dwhj- 
minder of the lack of com- similar challenges were not . . candidate would be 

prehensive union organisation noticeably issued elsewhere and examined , on driving technique 
among road haulage drivers. ] a ter in the year the TGWU anc * Practice and maintenance 
neither tbe unions nor the em- reached individual a-Teements of the veh icle in working order, 
ployers seem in a strong enough with several West Midland haul- A P re «Ing problem for both 
position to create the national age operator which established era P Io yers and unions is 
bargaining machinery with minimum rates of pay for need t0 conform with EEL 
which to replace it. drivers holding HGV licences, regulations of drivers' hours 

It is djfficitit to offer an These were way above the and “'[“S® by 1976 ’ ^ ^ 
analysis of the size of the wages Council levels and raean that for the first time in 
organising task facing the ^ {Tom £2790 a week at Brita J "there will be a limit on 
unions since there are few facts ^ bottom to £30 75 a ww»k fnr lhe number of mUes a man can 
and figures with which to build Severe of the Siei vchfcteT in <me day-set by the 

up , profile of the industry. St er Mr ^wTu^S S.' E EC at 281 miles In addition. 
The Road Haulage Wages Coun- agreement a Birminaham t>ie Arlvers' day will have to be 
cil ,s none too reliably esti- hlulage firm which snalS cu ^ the present British 

mated to cover about 220,000 rate of £44 guaTar]teed maximum of ten hours to tire 

ninvprf 5 weekly earnings of £63 to £6725 European level 0 f eight hours- 

Ployed by small fims.knovm as a week 1 The uoion reacUon t0 tire 

the “nuiSer/^f loreta“^hey Quite a P art frbra union apparc ? t improvement 
the numbers of lorries tney haulage operators are Anvers’ conditions has been 

Tin* p ■via mate has nut tile feeIin S more and obliged somewhat guarded and has 
. STrL whc ? to offer competitive wage rates concentrated on the possible 
at mlnilm W.^ ^undl the industry s Impact on earnings. The TGW« 

rates as io per cent** of the total ,ncr easingly chronic shortage of argued that the mileage 
and it is reckoned that half of £SP"7?7 ta,lar fr of heavy ^ r r ^ i n lalion will produce a severe 

the 220,000 are trade union in eami »S • 

members As. the Road Haulage Associa- drivers must be protected D? 

Union dissatisfaction with tions magazine “Boad Way” radically increased basic ra tes - 

t h^ n =u dI hotie1 a ?p on t owSS -s; “-s “ nrjssj?** 


the eni of last year when the SSSSSLZS ^ surpluB ? Qn emplo ^ rs is t0 L? 
94 pmnlovers renrAsemiirives 311 «cute shortage of heavy goods severe increase in their udder- 



flip 

v^\ M : ‘ 



TOTAL • 
TRANSPORTATION 


24 employers representatives u * “W sums increase in tneir uuu- 

and three independents fixed an re ” . 1 in ^ 18 J anm “S headache, though the 

award of £2.40 a week increases ™ . was ’ R ” a , d Haula ^c .4ssocialiOP « 

on basic rates in response to ’ 10 take dras * atlU tej'ing to assess the pro^ 

Z Son's demand ?f more “ impacl of 1116 ^ 

than £7. The Council's proce- 7 cQ^u geo that the in- ti ons. 

dures then were caught up in 

the Government’s pay freeze ■ ■ 


Crane Fruehauf Limited 

Hayes Gate Housa.Uxbridgu Rood. Hayes. Middx. 
Telephone: 01-848 0225. Telex; 262Q51 


and Stage Two legislation so 
that eventually the Pay Board 
rules that the rises must be 
trimmed to £1.72 to £1.82 a week 
to conform with the £1 plus 4 
per cent limit. ' 

These .rates were eventually 
established by order of the 
Secretary of State on October 
29 of this year. They set the 
minimum rate at £19.72 a week, 
rising according to the tonnage 
size of vehicles driven to £22.70 

a week. 


THINKING 


See the new big Dodge 
from Chrysler 
(G.T.W. 38 metric . 
tonnes) 
on Page 5 
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eadlock in EEC transport negotiations 

jy COLIN JONES 

sf 1 EEC 5 Cou nd^of 0 Transp ort rossing ai cross a pretty small scale or even tonne all-up ceiling three years some hauliers if the UJK. quota policy were to be delayed? The proposals the Commission has A new Commissioner and a new 

Sneers’ meeting in Brussels meausunusiiai ** 15 by no if il ® hould ** P ut ice ’’ ago and it is hardly likely to were to be increased from the rules which were .formulated been putting forward majr seem Director-General have been put 

v B days ago. Britain maintained c r Uai ‘ f0r a while - But there are reverse its attitude totally. 129 now available for 1974 to a before the Treaty of Accession broadly acceptable from a in charge following the re- 

^>r resistance to the Com- sometimes a compromise others — the Dutch, for instance Moreover, the system of figure more on a par with will have to be observed what- haulier viewpoint, the same can- shuffle that accompanied the 

unity's proposal for an S0lu * J? n Is found fairly quickly: —who might be unhappy at the harmonised Community rules. France’s 341 and West Ger- ever may now happen. Under not be said of other parts. The Community's enlargement, and 

metric tonne ceiling on the ® ometll 3E* es lt takes a great deal prospect of even this degree of on vehicle weights and dimen- many’s 356. But it would not the transitional arrangement' proposed second social regula- the policy paper submitted by 

p weights of loaded vehicles Jone * r ' even never happens liberalisation being threatened sions is not due to come into make any real difference to the negotiated at Brussels, the tion Ss one example, certainly the Commission to the Council 

& one of 40 tonnes on laden at al ' ■ Pr °S reBB has never been by the mutual intransigence of force .for .some considerable vast bulk of hauliers operating “club's existing rules" will so long as the Community fails of Ministers a few weeks ago 

/Aides. In return, France ® inooth ®v e n in areas other than Britain and France. time. cros&Channel services or to the apply here from various dates to establish -similar rules about showed a marked inclination to 

.^juu refused to agree that l ransp ° J J l w here the Six had Whether the dispute will The current target dates volume of freight that is moved up to the end of the decade, working conditions in other favour a more liberal approach 

ntain should have a larger been a "* e t0 mal5B considerable degenerate this far remains to are 1980 for international by road vehicles on these ser- They are not all that numerous sectors of transport and, for to transport policy and much 

... T jare of the Community quota pr °£ ress - After all, was it not be seen. In the meantime, does operations and 1985 for vices. The traditional system and — with the obvious and very that matter, in other sectors of less emphasis upon a framework 

’ haulage licences. ** Brussels that the idea was it really matter? Is the pre- domestic.' It would thus be o£ bilateral permits would con- important exceptions of the industry. Another is the pro- of detailed control and regula- 

•nie longer this imnasse con T 31 , c ° nc * ived of halting, the sent hold-up, something which some time before U.R. hauliers tin°e t0 be the means by which rules about drivers' • hours, posal for a common system of tiou. It may be that conflicting 

idles, the greater the danevr nf - 0cks before mid-night so that UJC. hauliers should regard as could expect to benefit either but a few per cent, of the records, and tachographs — they charging for the use of trans- rational interests will be &s 

her aspects of the Com ^ COuld be said that negotia- a matter of regret? way even if the dispute were traffic is moved and, while the are not all that momentous. port infrastructure which, in the marked, and will impede pro- 

' turns were concluded by the In the first- place, one can fairly quickly resolved. permit system may be more case of road haulage, could well gres s as much, as before. But, on 

hardly see the UJC regulations Nor can it really be said, administratively complicated, C rt «: a T rponlofionc mean a substantial increase in balance. U.K. hauliers could 

.... - r ' ,,l l5n the tax on heavy vehicles. have much to gain if the Com- 
as Moreover, it is clear that dur- mission is allowed more time to 
other ing the past year the Commis- follow up the direction in which 

innonisation of Member States’ be eventually resolved' Mr P° sal - The present Government at the present time." it would stand to lose IE the development aspects of transport policy and. sion’s thinking about transport its policy thinking now appears 

• $b& on vehicle weights and John Peyton, the UJC- Tran* turned down the idea of a 38- obviously make a difference to of the EEC’s common transport while certain elements in the policy has undergone a change, to be heading. 

as the most im- Port Industries Minister, has 


her aspects of the Cam- 

unity’s common transport tareetd^tP? 
>Hcy being held up. It is not for '^ 5 ” date? 



Want next * steps in the taken a strong political stand 
" lyetopment of the Community’s against bigger lorries. Like- 
' anffport policy- wise, the French Government, 

"Nor is this the only area having already asked their 
. here delay is threatening, vehicle- manufacturers to scale 
Oder the Treaty of Accession, down their biggest model from 
'■at hauliers operating across a 13-tonne gross axle weight to 
Vtenurtional frontiers within on © of 11 tonnes, is unlikely to 
• g SEC — that is to Ireland as readily concede a further reduc- 
..JjQ as to the Continent — are tion. 


Facing a squeeze on two fronts 


By JEFFREY BROWN 


The hauliers might be said to Government's prices watchdog However, some transport noticeable thorn in the side of largely the prerogative of the industry to clutch must centre 

to start conforming to Mr. Peyton is presumablv have a problem. Not only has —the Price Commission — does groups have a fairly broad trad- the transport industry, esperi- railways. Road transport as we on the need of the Government 

Community system of hoping that time may be on his the' Government switched sud- relent ing base, and clearly such com- ally for the more labour inten- know it to-day just did not exist, to get the economy back to 

tariffs on January 1. side. In the first place, the de^y economic expansion But per haps the industry’s ^ 


.>KT To pave the way. eight Six were evenly split before to economic standstill but it has real fears stem from the drag ^hs tand such future storms, specialist United Carriers. Un- plexes were still in their in- Wage, price and margin controls 
negotiations they reached theta 11-tonne » on volume growth that might he f "?’ SS S? 



Time needed 


weight limit, whereas 
West German, 

Netherlands maintain 

Even when agreement has of 10 tonnes ‘ m^fdt^le"tota5r*cnnfident& WSLa aiC JJ3UJ5 *"***•*. ^ bai ^ carrying weight. The company ease. example — have their problems, 

jen reached at working level— The accession of three new ^ abundance of traffic" twiA In' terms of. labour turnover was willing to face reduced t but Transport Development 

tfween the representatives of members, including Britain, ^d ndnt to ^ month profits iuicrouug txcuu stage Three has perhaps height- economies of scale in order to ^uug-ierm conjecture should push profits beyond 
k Road Haulage Association swings the balance to 6:3 in (to j une j higher by more than Of late one interesting trend ened a problem already, pushed raise operating levels but it now However, any projection of £J2m. this year, against £9m. 

ad its opposite numbers in favour of the lower figure and two-fifths before tax. From this to have developed in the haul- well under way by stages One faces a rather more than dis- longer-term oil shortages is previously. Moreover, in Octo- 

- ther Member countries — time delay may encourage some of it can be fairly deduced perhaps age business has been the way and Two ; of the Government’s proportionate increase in the clearly a matter of straight-for- ber the two principal National 

ffi still have to be provided the 10-tonne members of the that the industry was in some- large contractors have started to anti-inflationary policy. And fuel bill. ward conjecture. And so too are Freight Corporation companies 

jr . inter-Goveramental discus- Six to reconsider their position, thing of an expansionary phase move towards in-house transport here Transport Development . In many ways it is tempting some of the horrific price/costs — National Carriers and British 

' bus and for consultations with The West German - Govern- despite fiscal controls on prices fleets. Against the present batik- readily admits it has a problem, to try to draw parallels between squeeze estimates that some Road Services Parcels — were 

res and other interests. The ment, for example, was as much g^d margins Stage Three had ground it will be interesting to Basically this consists of job- the present oil situation and the people are currently applying to were talking confidently of 

sances of tariffication coming averse to a higher figure before tightened the costs screw, but see whether these will now hopping as drivers, especially, fuel crisis of 1956. Time and those industries heavily asso- returning profits in the aear- 

ito force at the end of this the May 1972 compromise until the fuel crisis blew-op the reach full maturity. Of course play the market for higher time again the general mood of dated with fuel oil term. 

[forth are now beginning to among the Six as Britain has growth game had not altered too many own-account transport wages in an attempt to beat the the haulage industry appears to Casting around for the Trading 

(Ok very slim. At the present since been. Heavier axle radically operators have long had red- pay-standstill. The result is an be one of short-term hope— industry’s strengths leads amuuig vviuuit; 

Ue, it will be well into 1974 weights, it said 18 months ago, Just where the industry procal agreements with the j>ro- acute shortage of driving labour, that after a few months of largely to the enormous trading Up a. third on average over 
store everything may be ready. WO uld cost the West German stands now is difficult to assess fessional haulage industry. The particularly licensed operators, rationed supplies the Middle power that the transport groups the past three years, profits at 
Still deadlocks and delays authorities some £175m. for Plainly no ODe krtows quite what essence here has been an in- Drivers of vehicles able to Eastern producers will relent have -built up over the past United Carries eased “back 

ueh as these are no surprise bridge strengthening. effect fuel shortages will have creased load factor on return carry three tons and over have and that oil will once more flow decade. The present fuel posi- slightly for its first six months 

5 those who were familiar with Secondly, the Community on motoring patterns generally journeys or in some cases to to be Jicens«l for such work freely to this country. .tion is going to propel a chain (to July) this year and the 

he Community’s working quota of haulage licences-stilJ but at least there is comfort In take other people’s.traffic to un, under the 1968 Road Transport However, seventeen years ago reaction that was already under problem was mostly work-force 

C Methods before Britain joined! officially regarded as an the fact that transport prices prove the load factor both ways Act, and following a wide de- when the words “Suez invasion” way given the fiscal Pressures fluctuations. Since July the 

Optional interests are bound to “ experiment "-comes up for can be pushed higher fairly Against a possible background gree of economic expansion last was on eveiybody’s lips cer- of Stages One, Two and Three company has raised cover 

anfficL Even in relatively review at the end of next year readily if fuel costs start to of declining volume such short- year and this- plus transport tain of to-day’s trading funds- Costs are simply being fined charges and until the Govern- 

Seal mltters involving no with Britain having as much escalate. Under Stage Three term load running can dearly be tremfe to greater freight carry- mentals had just not arisen for down to the very bone, and here ment . . applied .. the economic 

rent political issue— such as say about Its future as 
i working out a complex tariff Member. France may 

%7ta C ?*'L UTS ££g g? ~ ~ year the proEIero to be m , freight tampon was still But the major straw for the trading -volume. 





erdeen 25 Guild Street, 
erdeen AB9 2DQ Tel. 0224-54861 

erystwyth Alexandra Road, 
srystwyth SY23 IlH Tel. 0970-7391 

lershot Station Forecourt, 
lershot Tel. 0252-22425 
iford (Kent) Godinton Road, 
iford Tel. 0233-23018 
ibury Station Rood, 
ibury Tel. 0295-2256 
igor Caernarvon Road, 
igor Tel. 0248-4146 
long Ripple Road, 
king TeL 01-552 0738 

ru tuple Victoria Road, 
nstople Tel 027V4171 

mgstoke Chapel Street, 
iingstoke Tel. 0256-3395 
Iford Midland Road, 
iford Tel. 0234-56416 
fast 90-92 Grosvenar Road, 
fast Tel. 0232-21231 


[i Avenue Road; 

ngham B7 4NT Tel.021-643 4444 

ay Street Lawley Street, 
ngharri B4 7XU Tel. 021-359 6411 
on Green Hpndsworth New Road, 
ngham BI8 4QB Tel. 021-643 4444 

pool Talbot Road, 

:pod Tel 0253-25241 
n Manchester Road, 

,nBl21EP 0204-34261 
>n Stells lane, 

3 n Tel. 0205-5458 
lemouth Holdenhurst Road, 
nemouth BH8 8AW Tel. 0202-20692 

ford M)MAU Tel 0274-27344 

^ 4 ^ 12 ^ 73-27398 

)t Rose Street (off Temple Wayl, 

)l BS1 6QD Tel. 0272-26651 

ey Canning Street, 
ey TeL 0282-29721 



Cambridge Cherry Hinton Rood, 
Cambridge CB22RS Tel. 0223-44257 
Cardiff Davis Street, 

Cardiff CFI2UR TeL0222M46l 

Carlisle Charlotte Street, 

Carlisle CA2 5BP Tel. 0228-29483 
Ca r marthen Old Station Road, 
Carmarthen Tel 0267-7483 
Chester Hoole Bridge, 

Chester CH23AE TeL 0244-45151 
Colchester St Botolphs Comer, 
Colchester C02 7EF Tef. 0206-42323 
Colwyn Bay Sea View Road, 

Colwyn Bay L129 8DS TeL 0492-30432 
Denbi^i Station Road, 

Denbigh Tel. 074-571-2335 
Derby Oarke Street, 

Derby DEI 2BX Tel. 0332-42442 
Doncaster St Sepulchre Gate, ■ 
Doncaster Tel. 0302-68481 
Dumfries Leafieid Road, 

Dumfries Tel0387-3321 
Dundee South Union Street, 

Dundee DD! 4BY Tel. 0382-21866 
Ecfinburgh 12/14 Brunswick Place, 
Edinburgh EH7 5HW Tel. 031^556 7963 

Elgin Maisondieu Road, 

Elgin Tel.0343-2720 
Exeter Station Road, Exwick, 

Exeter EX4 4NZ TeL 0392-72281 

Falkirk Grahams Road, 

Falkirk FK1 1LG Tel. 0324-21526 

FoHcestone Dover Road, 

Folkestone TeL 0303-53154 

Glasgow 150 Springbum Rood, 
Glasgow G21 1XZ Tel 041-332 9855 

Gloucester Great Western Road, 
Gloucester Tel. 0452-2)121 

Grimsby Mdricet Street, * 

Grimsby TeLG472-5CMl 
Guildford Station Forecourt, 

Guildford TeL 0483-4459 
HofiFax ShawSyke, 

Halifax HX12LZ Tel.0422-65851 
Harlow Station Approach Road, 

Harlow TeL 027-96-20031 


Haverfordwest Narberth Road, 
Haverfordwest Tel0437-2293 
Hereford Whiteaoss Road, 

Hereford Tel.0432-66531 

Hfah Wycombe Crendon Street- 
High Wycombe TeL 0494-32718 

Horsham Nightingale Road, 

Horsham Rhfe 2NW Tel.0403-64747 

Hufl Kingston Street, 

HOII HUT2DL TeL0482-27191 
Inverness Falcon Square, 

Inverness TeL 0463-36677 
Ipswich Commercial Road, 

Ipswich IP11U2 TeL0473-59471 
Kendcrf Station Road, 

Kendal Tel. Kendal 20532 
Kettering Station Road, 

Kettering Tel. 0536-83328/83931 

Kidderminster Comberfon Hill, 
Kidderminster DYK)1QY Tel.0562-65451 • 
KSrocmock WestLonglands Street, 
Kilmarnock KA1 2AG Tel0563-27214 
Kings Lynn Btodcfriars Road, 

Kings Lynn Tel. 0553*4478 
Kirkcaldy St Gdir Street, 

Kirkcaldy TeL 0592^62313 

Leamington S pa Old Warwick Road, 
Leamington Tel.0926-23101 
Leeds Hunslet Lane, 

LeedsJ.S10 1AZ Tel. 0532-41053 
Leicester Queen Street, 

Leicester LEI 9GU TeL 0533-20484 

Letch worth Norton Way North, 

Letchworth TeL046-26-M46 

Lincoln Holmes Yard, 

Lincoln TeL0522-31M5 

Liverpool 

Canada Dock Regent Rood, 

Liverpool L20 8$ TeL 051-922 9339 

Huskisson Sandhills Lane, 

Liverpool L5 9XW TeL 051-207 4551 


Lordon 

Bridtlayers Arms Dunton Road, 
London SE1 5QY Tel.01-237046I 


Camden OvalRdad,. 

London NW1 7DG Tel. 01-387 9400 


Kings Cross York Way, 

London N1 0BB Tel. 01-388 2223 . 
Paddington 2 Bishops Bridge Road, 

London W2 UR Tel. 01-262 1181 

Victoria & Albert Connaught Road, 

London E16 2RG Tel. 01-476 1366 
Luton Midland Road, 

Luton LU2 0HU Tel. 0582-35265 

Lye Dudley Road, 

Lye Tel.038-482-2344 
Maidstone Tonbridge Road, 

Maidstone Tel.06S-53368/9 

Manchester 

Ardwick Ashton Old Road, 

Manchester MU 2DF Tel.06)-8322488 
Oldham Road Oldham Road, 

Manchester M45HB Tel. 061-832 2488 
Merthyr Plymouth Street, 

Merthyr Tydfil TeL 0685-5125 
Newton Abbot Kingsteignton Road, 

Newton Abbot TeL 0626-4316 
Northampton Old Station Yard, Block Lon HU, 
Northampton NNITTJ Tel. 0604-22527 
Norwich Riverside, 

Norwich N0R20T TeL 0603-28606 
Nottingham 50 Carrington Sheet, 
Nottingham NG2 3AR Tel. 0602-48531 
Oxford Becket Street, 

Oxford OX) IPS TeL 0865-49617 
Penzance Ponsandane, 

Penzance' Tel. 0736-4911 
Perrfi High Street, 

Perth TeL 0738-27393 

Peterborough Bouges Boulevard, 
Peterborough PEI 2AR Tel. 0733-61636 

Plymouth Exeter Street, 

Plymouth PL4 0HL Tel. 0752-69731 
Portsmouth Goldsmith Avenue, 

Portsmouth P04 8QX Tef. 0705-35414 
Preston Christian Road, 

Preston PR18U TeL 0772-21241 
Reading Vastern Road, 

Reading RG) BBL TeL 0734-582716 

Redruth Drump Road, 

Redruth TeL 020-95-5555 

St Austell Ca rlyon Road, 

St Austell Tel. 0726-2434 . 


St Neots Station /wad, 

St Neots PE19 1QF TeL 04 8-07-2078 
Scarborough Falsgrave Road, 
Scarborough Tel..0723-616K) 

Sheffield Brightside lone, 

Sheffield S92ST Tel.0742-409B3 

Shrewsbury Castle Foregate, 

Shrewsbury SYi 2EG Tel. 0743-36)4 

Slough Stoke Poges Lane, 

Slough SL13NSTeL75-32824 

Southampton St Lawrence Road, 
Southampton SQ9 1PT Tel. 0703-28146 

Stockport Wallington Road North, 
Stockport SK41YA TeL 061-480 0701 
Stockton (Teesside) Bridge Road, Stockton, 
TeessideTSIB 3AY Tel. 0542-69377 
Stoke-on-Trent Vernon Road, 
Stoke-on-Trent ST42QF Tei. 0782-48261 
Stranraer Station Street, 

Stranraer Tel. 0776-2232 

Swansea Prince of Wales Road, 

Swansea SA12ER Tel. 0792-41101 

Swindon County Road, 

Swindon TeL 0793-4552 

Taunton Canal Rood, 

Taunton Tel. 0823-83222 

Tonbridge Vale Road, 

Tonbridge Tel.073-22-5266 

Tweedmauth off Main Street, 

Berwick- on-Tweed Tel. 0289-7417 

Tyne- Wear Park Road, 

Gateshead NE8 3HL TeL0632-23323 

Walsall Bradford Place, 

Walsall WSI TPL- Tel. 0922-33211 

Warrington Crasfield Sheet, • 
Warrington Tel. 0925-38842 

Watford Balmoral Road, 

Watford WD2 4EN TeL 92-38177 
Welwyn Garden Cty Bridge Road, 
Wslwyn Garden City Tel. 96-24575 
Worcester Sheriff Street, 

Worcester TeL 0905-28242 

Yeovd Hendford Hill, 

Yeovil TeL 0935-3616 

York Leeman Road, 

York YG24XD TeL 0904-29026 


Our Door to Door distribution 
is probably next door to you 


National Camersdistribution is: 

(particularly Belgium, Holland, France and GermanyJ^JI available through your local depot listed above.Call the manager for immediate information and action. 

$ Na #ona) Carriers limited headquogpts 21a John St. London WON 2BX TeLOl-242 9050 'T 
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of licensing policy 




By LORNE BARLING 


A 


The first five years of the 
operation of operators’ licensing 
under the Transport Act 1968 
has, according to a Department 
of the Eorivoument report pub- 
lished recently, produced no sig- 
nificant changes in 'the industry. 
While this may be broadly true, 
there have been some well con- 
tested arguments about the 
affects of the licensing. 

According to the report of Mr. 
Brian T. Bayliss published in 
May this year, the various provi- 
sions of the Act removed 
quantity restrictions on entry 
into the industry and replaced 
them with quality constraints. 
His conclusions on the. result. of 
this policy; which were investi- 
gated to relate to 1971 owing to 
delays in implementation of the 
licensing, are certainly worth 
recording for they have been the 
subject of close examination. 
Generally they suggested that 
the status quo had not changed 
and was not likely to come under 
pressure. 

The study showed that there 
was no evidence of any exten- 
sive use of vehicles under 3.5 
tonnes gross weight by profes- 
sional operators to avoid the 
quality controls of operators 
licensing and that the increase 
in tonnage carried by others -by 
mainly own account operators 
amounted to less tban two per 


cent of the total tonnage carried 
for others in 1971. 

Further, there was no evi- 
dence that there were large 
numbers of new entrants into 
professional road haulage, nor 
were any substantial numbers of 
professional operators going out 
of business. There was no sug- 
gestion that established or pro- 
fessional hauliers were increas- 
ing the size of their existing 
fleets out of relation to increases 
in demand. 

Mr. Bayliss also concluded 

that profit margins for 1971 
were substantially the same as 
those that existed in 1965, and 
costs and charges rose at the 
same rate in line with national 
price increases between 1965 
and 1971. Finally, there ap- 
peared to have been little 
change in investment resulting 
from operators' fears about the 
future. 


common transport policy and 
although no policy for access 
to road haulage markets has yet 
been formulated by the Com- 
munity, all ' the original Six 
members have quantity con- 
stants on entry. For this reason 
the U.K.’s position is basically 
different and the working of the 
system needed to he studied, the 
Department of the Environment 
believed. 


Very different 

The study was carried -out to 
provide information on the 
structure, operations and finan- 
cial aspects of road haulage in 
the United Kingdom. It was 
above all. of relevance to the 
UJC.’s entry into the European 
Economic Community whose 
policy on licensing was and still 
is very different from ours. 

EEC entry carried, of course, 
the commitment to agree to a 


The method of investigation 
— which has aroused some com- 
ment in the industry — involved 
a sample poll of operators of 
vehicles under 3.5 tonnes gross 
weight to establish the propor- 
tions of operators in that cate- 
gory who held Operators’ 
Licences, operated, entirely on 
their own account and carried 
other operations for other per- 
sons or firms for payment. 

.Other information about 
carriage for other persons or 
firms by former own account 
operators, exits and entrances 
into the industry and public 
haulage operations was gained 
largely from applications for 
operators’ licences, the Depart- 
ment of the Environment and 
the Department of Trade and 
Industry. 

Mr. Bayliss said; “The cir- 
cumstances Of the 1968 Act 
suggested that it was first and 
foremost of importance to 
investigate the aspect of stab- 


ility in the road haulage 
industry. This stability argu- 
ment with its implications for 
service to the customer was also 
one upon, which the Commission 
of the EEC had placed most 
emphasis in considering the 
question of market access." 

The industry’s view of the 
changes that have taken place 
since 1968 are, however, rather 
different in detail to those put 
forward in the report, although 
they tend to agree in broad out- 
line. One criticism of the report 
is that it was carried out at a 
time when the road haulage 
business was in a trough, so it 
could not give a clear picture of 
what is happening in boom con- 
ditions. Doubts were also 
raised by the baste in which 
the returns from operators were 
gathered and the “smallness 1 ' 
of the usable samples. 

A criticism of the actual work- 
ing of the Act has been the fact 
that local authorities are not 
obliged to look into the financial 
arrangements of applicants and 
the Road Haulage Association 
believes that niany of them do 
not know the financial burden 
they are facing- As a result 
when an operator's profits fail 
to come in he is tempted to skip 
maintainance and carry at 


reduced costs, a sure way to 
disaster. For this reason the 
RHA would like to see stricter 
control on financing. 

Overall, although the RHA 
believes the present system is 
working satisfactorily, it would 
like to see a return to a system 
which would re-establish the 
distinction between hire and 
reward and own account opera- 
tors, as is likely to happen when 
EEC common policy is imple- 
mented. 

At the same time the industry 
would like to see many of the 
provisions of the present system 
incorporated into any new one. 
For example, it is felt that the 
use of quality controls for 
admission into the industry 
should be continued because 
they are justified on the grounds 
of safety and the ability to give 
users confidence in the relia- 
bility of haulage services. 

But it also believes that there 
is -considerable room for im- 
provement on some of the 
quality control measures apart 
from financing, such as the tests 
of fitness of applicants to 
operate, which are considered 
inadequate. The EEC proposals 
provide for the suitability of a 
person to gain access to be 


determined by inquiries Into his 
honesty and respectability, his 
financial resources, and his 
professional competence. 

The Freight Transport 
Association’s criticisms of the 
1968 Act have been consider- 
able and many of them also 
touch on the areas which would 
be covered by the common EEC 
policy. It has pointed out that 
many operators, particularly 
those with small fleets, often 
contract out all their mainten- 
ance work and it is difficult 
for them to detect any short- 
comings on the part of the 
garage. However, it is the 
operators* licence at risk. 

Also in the case of hired 
vehicles it is the operator at 
risk although he may not be 
able to check the condition of 
the vehicle. The association 
put forward the suggestion that 
companies which hire nut 
vehicles should therefore be 
licensed. 

It is also argued that the 
period of nine weeks' notice for 
all licence applications is exces- 
sively long, bearing in mind that 
trade and industry frequently 
requires extra- transport capa- 
city at short notice. 

The regulations da provide 


that licensing authorities may 
deal with late applications or 
urgent cases but this is very 
much at their discretion. It 
was suggested that a six week 
period for the existing require- 
ment would increase flexibility. 

On the centralisation of 
licensing, the FTA points to the 
problems of many large national 
companies whose vehicles were 
previously covered by centrally 
held C licences' and then had 
to apply to each relevant traffic 
area. For ease of administra- 
tion operators would like to 
sec centralised licensing as an 
alternative to the present 
system. 


Public sector 


There are several reasons for 
pressure in the industry to 
return to a system differentiat- 
ing between owners who operate 
vehicles for hire or reward and 
those who operate on “ awn 
account." The strongest is the 
argument hy ** hire and reward" 
operators that a stable, efficient 
and responsible haulage 
industry cannot be met when 
proper charges can be de- 
pressed by incursions by " own 
account” operators into the 
public sector. 


They also believe mJ 
quality controls do 

sufficiently limit the supply^-: “ 
goods transport to the de^Si ' ‘ 
for it. a situation wtiijS. :' 
needed If road congestion 1 
be eased to reduce the‘io^g[ 
impact un the roads. • 

It is suggested that the nJ- 
haulage industry has- an V ' 
herent instability because a? * 
setting up of a small hwflS! 
company requires little AS 
and has. to people, . 
knowledge of the industry, ^ - 
appearance of offering scop^fp - 
initiative. 

An argument used to dtreuj: • 
stratc tbe need for capapk 1 
controls is that at the eorty- 
1972 and in eartr 1973 hiaftw 
were compelled to take soma# . 
their vehicles off the rowfefe 
cause of an economic dovmn^ 
Yet at the same time entnatr 
into the business continued.# 

However, regardless of jfa 
arguments about the preSog ' 
system, it is unlikely to uefegg: 
any significant changes in 
of the hopeful emergence 
Community policy, though-^ 
seems that this is likely to Cqqc 
later rather than sooner anfi tb 
1968 Act may be with us % 
some time to come. ' 


Distribution is our 
business 


Speed and reliability vital 


acli<>£ 
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By a Correspondent 


A NATIONWIDE distribution and 
storage service at eigfrt strategically 
situated regional depots as shown. 

Modem van-type vehicles of 800- 
2.B0Q cubic feet capacity. 

Enquiries to:— Thu Contracts Manager, 
Alfred Bell Limited. Abbey Road, 

Park -fcoyal, London N.W.10. 
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alf red bell 


Haulage-Storage- 

□rwrtjiBron 

Telephone: 01-965 001 1 
Tatar: 207003 


NATIONWIDE 


Rather more than £4,000m. a products to engineering fac- 
year is now spent moving tories, or the shipment of toys 
freight around the country by for export to a port Haulage, 
road and rail, and the greater and for that matter road freight 
part is spent on road haulage, transport as a whole, is a myriad 
Of the total, rail accounts for of disparate services as varied 
only about 6-7 per cent, and, of as industry itself, 
the remaining 93-94 per cent.. Haulage, essentially, is a 
the own account ’ lorry and wrvi ce. It has to be market- 
van fleets of manufacturers and orienta ted. Years ago, when 

P „ Pr 25i bly * CC0Un } motorised road freight transport 
[ Ol ' ] ? bout two-fifths and road ^gan t0 emerge, it may have 

™ -f ? “? r thr f e ’ been more like a “spot com- 

ha ^ t0 ? u i a modity a facility to move 
£5* ° n “S of 5 e goods cheaply from A to B. But 

™ for roa j J hau if g l f,* t ? e price has never been tbe only 
best guess would probably be L t0 At miich 

^ b0Ur ' ^has sdways “been 

flood of £2,500tiL & ypsr, 4 u A mmiifw ^ 

TTii«? la hi <» iimira Un* PlflCfcd on tfic quality of service 

lt™I mitSTto twSTof tte g- i - reU,bU1 * and » 

road haulage market as consti- . . 

tuting a single homogeneous Tb* s is even more true to-day 
whole. It is split not only by when transport may on average 
geographical factors — a haulage account for about 9 per cent 
service running between, say, *h e total cost of producing 
Glasgow and Manchester is 303 distributing goods. In the 
irrelevent to customers in other case so me low-value, high- 
parts of the country— but also bulk itera s, like say stone or 
by a wide range of specialised slate, transport can absorb well 
requirements. over three-quarters of the 

delivered cost With sand and 
R..IL- gravel, chalk and clay it can be 

Ifllik liquids nearly half. Even in the case 

Highly specialised services of manufactured food products. 
Like the movement of bulk the transport element in total 
liquids, oil products and costs can be well over 10 per 
chemicals are of .little interest cent . 
to manufactured: food producers But a haulage service can 
with a long list of supermarkets never be regarded in isolation, 
and high street shops to keep In a growing range' of industries 
stocked up. The humping of it is seen as an integral part 
aggregates to motorway con- of the whole distribution and 
struction sites is quite different production process and, as such, 
from the delivery of bricks or a major potential contributor 
building components to bouse- to market share and profit In 
' builders, the trunking of steel one sense the company trains 


that British Rail is now hauling rates. Likewise, there is little ing. trunking, local distribution, 
for a growing number of firms to be said for achieving econo- bulk breaking, packaging. Is- 
is an example The Ford train mies in transport costs if they ventory control, display, quality' ' 
run daily between Halewood can be gained only at the risk control, and sales analyst ' 
and Dagenham is, in effect, an of major outlets running out of facilities, 
extension of the Ford assembly stocks during the busiest season Since Frci n htliners an A 

line. But it goes very much of the year. National Carrier’s are part of ft* 

further than this, especially in NFC group, it can offer avflffl 

the industries supplying con- range of inter-modal efioiee. 

sumer goods to shops, stores, raCKage deal with Britain now a member of 

and supermarkets. Conversely, as an increasing the European Community, it can ’ 

In these sectors, transport is number of manufacturing com- also provide through its Pick- 
one of the factors that make up panies have realised over the fords International subsidiary * 
the total marketing effort and past ten years, a lot can be full inter-modal transport and 
the growth of the multiple and gained by analysing in the light distribution service, complete- 
supermarket has made a planned of current marketing require- with consultancy, marketing • 
and disciplined approach more ments a system of distribution, intelligence, and financing facili- 
than ever essential It is no including the transport element, ties, to and from the Contineflt ■ 
use producing items unless they that has appeared to be working w,. r h»n<rin<* nf the 

are made available in the right efficiently and economically but haula „ e market has slcnificarw" 
place at tbe right time in the which has not been basically otiiere besidS haE“S'- 
right quantity and quality. The changed for a number of years. [? is a ”ist^e for Ste to 
rhythm of supplies from the There may always be a case for JLj * ^ "omeffiiM 

factory needs to be carefully re-assessing the location and £2^ 

and precisely dovetailed in with number of depots, tbe timing distribution marketing, and : 
product promotion and mer- and routeing of deliveries-and it “equally’™ 

chandising, with stock levels and for that matter the mode of {L ^ makers of nublic oS ! -- 

replenishment, with market transport MU nsed. Import CtaS'.. 

coverage and penetration. The Not that many hauliers have For years there has been talk 
. of B ™ ds fro "? factory been slow in perceiving the of the need for- an integrated 
implications of this approach, transport policy, or at least W 
SL---2 inn™ British Road Services and some integrated road and rail policy, 
question of distribution policy, 0 f the other companies in the There certainly is a case fer 

State-owned National Freight greater technical co-operatiftn 
Cor P oratioa vrt, i<h. with about between the two and especial 
JJSJI-JJ 11 of 1116 tatal 5 per cent, of the total inland for far more research into ways 
uiaritecmg ejron. freight transport market, is the of facilitating intewnodal triia .... 

There is. little point, for ex- country’s .biggest road haulage fers. But the truest form of : 
ample, in arranging a distribu- group, has made a special point integration is likely to come 
lion system that incurs the least in the last few years of offering through the market and the 


transport cost if the savings in a comprehensive “package growing trend towards regard- i: nn v -.. r , 
that direction are more than deal” service tailored to indi- ing transport as an inherent 
offset by the cost of goods tied vidual company requirements part of a much wider industrial r>. 
up in transit or in stocks held and providing, where needed, process is making the old polv » 
at distribution depots, especially buying, Taw material scheduling, tical dogmas about transport 
in these days of soaring interest production planning, warehous- seem more and more irrelevant ■■ 


COLDSAVER PROTECTION... All the way 


if* - ‘ /»• 




m 
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Freight Sonallack Coldsaver semi-trailers match U.K. and Continental operators' requirements for 
the completely safe transport of perishable foods. Built to the highest standards to meet international 
refrigeration and hygiene regulations, unique Coldsaver bodywork ensures exceptional thermal 
efficiency over a wide range of controlled temperatures. 


FfSlflht Norw * ch Division: 

^ | J Fifers Lane, Norwich, Norfolk, NOR ISA. 

Honaiiack Ltd Tel: Norwich (0603) 49241. Telex 97117 




Strong, light-weight chassisless construction gives really high payloads and both The Type 2 and 
Type 3 (for hanging meat) can be operated up to maximum legal lengths and weights. 


The most respected names in the food transport industry choose Coldsaver; call Chris Oxborrow 
to find out how to join them — you won ? t beat them. 


BASILDON r LANCING .r NORWICH • WAKEFIELD sn Ak W Booth Comply 


IcVsKW^V: 
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ROAD HAULAGE V 

Striking an economic and social balance 

By COLIN JONES 





-When the Government came 
-town against an increase in the 
ktori maximum laden weight' 
. jj commercial vehicles three 

- ears ago this month, few 
lauliers suspected that the 

’ iccision would be the precursor 
' jf a major sea-chan gein public 
.ad' political attitudes towards 

- £e lorry- At the time many 
bought that the refusal to 
Action bigger lorries owed a 

•*. jood deal to the fact that this 
fas one of the first big decisions 
o be taken by the newly-created 
. ! jepartment of the Environment. 

jut far more decisive was the 
. reigbt of adverse Parliamentary 

. . Opinion. . 

. was significant because 
- . wlitjdans, whether they 
- ' iperate at 'Westminster or at 
' £qaL level, do not often go out 
, a a limb unless they are pretty 
; : - 0 nfident either of their assess- 
oesnt of the drift of public 
iprtifbn or about their chances 
‘ ? ff influencing it And since then 
' -hb drift of public opinion has 
,eeii only too evident. 

*. Opposition to the construction 
new roads, especially in 
•wavily built-up areas, has suc- 


ceeded in getting most of the 
Greater London Council’s ring- 
way plans scrapped and urban 
motorway projects in other 
cities halted. Opposition to 
having heavy lorries trundling 
down the road in which you live 
or shop has led to a rising 
torrent of access, waiting, load- 
ing and unloading bans — and 
most recently to the “Dykes 
Act” which seems likely to turn 
the torrent of restrictions into 
a flood. And opposition to an 
increase in vehicle axle weights 
has produced a 12-month long 
deadlock in the European Com- 
munity's search for a. common 
transport- policy. 

Up to a point it is good that 
the social and environmental 
aspects of transport should be 
emphasised. Far too often in the 
past they had been allowed to 
go by default Back in the early 
days of the post-war road build- 
ing programme,* for example, 
some dreadful mistakes were 
made in the planning or design 
of motorways in the urge to 
catch up as fast as possible on 
the long years of nil investment. 
The need to give aesthetic 


considerations as much atten- 
tion as highway engineering and 
traffic considerations was recog- 
nised fairly soon in the pla n ning 
and design of inter-city motor- 
ways, but urban road planners 
seemed to have taken a great 
deal longer to realise that 
motorways could never be suc- 
cessfully built on the cheap 
within a major city. . 


But whereas ,the pendulum 
may have been tilted too far in 
one direction a decade or so ago, 
it is equally dear that there is a 
very real danger of it being 
pushed much too far in the 
other direction now. Zt is all 
very well to argue in favour of 
maintaining a balance between 
the social and economic con- 
siderations. But some who 
argue from an environmental 
standpoint are ' inclined to 
dismiss too readily the nature 
and strength of the economic 
case in just the same way that 
some early motorway planners 
were inclined to ignore the 
social aspects. 


Tachographs’ 


Striking something .like the 
right balance is going to be 
neither easy nor simple. Road 
hauliers should realise, for 
example, that concern for the 
environment is far from being 


a monopoly of the “ long haired 
brigade." Ways of solving the 
traffic problem are as common 
a topic of conversation in pubs 

as last Saturday’s soccer results 
or last night’s television pro- 
gramme. It is no use assuming, 
too, that the task of- helping 
to restore a more balanced 
attitude is something that can 
be left to representative 
organisations alone. The effort 
made by the Road Haulage 
Association or the Freight 
Transport Association can be 
undone overnight by a major 
motorway pile-up or by a badly 
loaded, maintained, or driven 
lorry- It is not only the activi- 
ties of the fringe of “pirate” 
operators who flout every nile 
in the book that can offend 
public sensitivities. 

Environmentalists have to 
realise, likewise, that the 
answer is far more complex 
than simply placing restrictions 
on the movement of lorries, or 
getting loads broken down into 
sizes that can be handled by 
smaller vehicles, or' of forcing 
more freight to go by tail. 
There is obviously room for 
more goods to go by rail, in 
some cases just as economically 
as by road, but. the scope for 
a shift in freight movements is 
limited. 

Distances are too short, con- 


signment sizes are too small, 
packing and trans-shipment 
costs are too high, and the pat- 
tern of movement is too 
diffused in this compact- little 
island for rail to take much 
more without significantly rais- 
ing the cost of transport in pro- 
duction and distribution. The 
number. of access points to the 
rail system is tiny in relation 
to the total number of points 
of origin and destination of 
freight traffic — only about 550 
goods depots and stations now 
receive general . merchandise 
traffic — and the available spare 
capacity on the rail system, par- 
ticularly on the most heavily 
required routes. Is not all that 
considerable. 


True, more private sidings 
and more route capacity could 
be built. But this can incur 
environmental as ..well as 
economic costs — to those who 
live, shop or work in the streets 
approaching. .' rail freight 
terminals and to those living in 
the path of the extra route 
capacity, as is evident from the 
opposition already welling up 
along parts of the . proposed 
“high-quality" line between 
the Channel Tunnel and Lon- 
don. Even if a major rail con- 
struction programme was con- 
sidered worthwhile and rail 
traffic was, say, doubled. 


would it make an appreciable 
difference to the total volume 
of road traffic? Assuming even 
a moderate rate of economic 
growth and- other things being 
equal, lorry traffic would still 
increase overall and car traffic 
alone will have doubled by the 
end of this century. 

The situation would be even 
worse if the idea of compelling 
operators to use smaller lorries 
were implemented to any con- 
siderable extent. Tbe prospect 
of something like a permanent 
ceiling being placed an vehicle 
size, as seems implicit in the 
EEC proposals, is serious 
enough. The steady growth in 
the average payload of lorries 
■has been one. of the principal 
reasons why the total number 
of goods vehicles on the roads 
has not increased over the past 
eight years despite a 50 per 
cent- increase in the volume of 
freight shifted by road. 


Average capacity 


If the 3-4 per cent, annual 
increase in average carrying 
capacity were to continue, the 
total number of goods vehicles 
over 1J ton unladen weight 
would remain roughly the 
same even with a 3 per cent, 
annual economic growth rate. 
But if carrying capacity were 
to cease growing and economic 


growth continued at 3 per cent, 
a year, then the number of lj 
tonners and over could double 
in 20 years. 

If average carrying capacity 
were to fall, because say of a 
trend towards trans-shipment 
centres on the fringe of major 
built-up areas coupled with 
severe restrictions on the 
movement of 3- or 5-tonners and 
upwards further in, then the 
upshot would be more vehicles, 
more congestion, more noise, 
smoke emission, fuel usage, and 
manpower, and a greater risk 
of accidents. In other words, 
the real possibility of a net loss 
in environmental as well as 
economic terms. 

There is, unfortunately, a 
risk of this happening in some 
areas at the present time. 
The Greater London Council 
has made an exception for 
vehicles requiring access in its 
han on 40-footers in central Lon- 
don. But the proposals cur- 
rently being mooted by some 
other local authorities show no 
such appreciation of the overall 
needs of the people and the 
areas they are anxious to pro- 
tect. And even the GLC has 
consistently fought shy of 
identifying alternative routes 
for the vehicles it has banned 
from crossing central London 
— apart from urging the Govern 


ment to get a move on with the 
one London orbital motorway 
project for which the GLC is 

not responsible. 

It is in built-up areas that the 
conflict between the environ- 
mental and the economic 
aspects is at its most acute and 
the answer most difficult to per- 
ceive creating a network of first- 
class inter-city roads that can 
be designated as lorry routes 
to. say. the ports or to by-pass 
peaceful villages and historic 
towns is primarily a matter of 
money and time. But., as the 
opposition to the GLC s ring- 
ways has demonstrated, a 
similar approach to the prob- 
lem within cities is not 
currently acceptable. 

Basically, it is a question of 
choice. The growth of road 
traffic, including cars, reflects 
both the fruits of economic 
mowth and the price that has 
to be paid in order to achieve 
it. 11 less traffic is desired, 
it will almost certainly mean 
accepting a lower rate .of 
economic growth. And in cities, 
should restraints on delivery 
vehicles, at well as car traffic, 
exceed a certain level, it is 
likely to add lo the pressure 
for dispersion — of shopping, for 
example, to the outskirts and 
beyond — and thus the further 
decline of central areas. 


impact 


By a Correspondent 


-Apart from the change in the the standard of installation fac£ 
*]«£ governing drivers’ hours, lilies required by EEC 
perhaps the biggest impart of regulations may not be avail- 

iiEC membership upon U.K. able if the in 55SSL the 
toulage operations will oome conversions is bunched into the 
from the regulation concerning last minute, 
tachographs. These automatic Up to a point, the ^dispensation 
recording equipments - will be provided in the EEC relations 
» compulsory fitting on all new for nationally approved tadio- 
feWdes STnore than 31 tons graphs could help to spread the 
poss laden weight land on all load. The specification for a Uk. 
•Swr vehicles used to haul dan- tachograph WWprwai 

fcrous loads) after January 1, scheme, converting aU ta*^ 
W76, and on all pre-1976 regis- graphs now on i sale in this 
larad vehicles over 3* tons country, was published last 
tvw after January 3, 1978. month, and the EEC regulations 
pw. after January r, stipalate that tachographs ram- 

£-Uke the EEC regulation on _i yillg with national regulations 
irivers’ hours, the rule about ma y be legally used until 
.nchographs is one of the rela* Jax , uary i, 1980. Thus, fleet 
.ively few Community laws of operat ors installing tachographs 

-cal practical significance in the ^ u.K. type-approval 

ransport sector that had been sc h eni e will have two further 
•efore Britain joined the Com- yeare before having to conform 
non Market. The chances of sig* to t h e EEC system. Allowing 
lificant amendments — and cer- for Parliamentary 

ainly of a total change of mind approV al, the U.K. scheme could 
Larc thus pretty minimal. The be in operation by about the 
luestion for transport operators, jnjjjdje 0 f next year, 
hererorc, is not so much But installation is only a part 
rtietber tachographs are a good Qf the prob i em# There is also 
dea, but when should one think the high jy important question of 
d installing them abd what one calibration, sealing, and serwe- 
oight hope to gain. As with the ing TOe EBC mies governing 
age's counsel has it, if it is in- tb ese aspects are most specific 
wi table one might as well make very exacting and only the 

he most of it 


Big uncertainty 


and very exacting and only the 
largest fleet operators will pro- 
bably be able to provide their 
own faculties. The problem, 
basically, is that whenever any 
"rh* w.-Kt uncertainty about work is carried out on a vehicle 

ears ago, when powers for the re-sealing. . 

ompulsory installation of tacho- In time, there may be *n ade- 
^ raphs in commercial vehicles quate number of ageim 

Vere incorporated in the 1968 dotted 

Transport Act but were never in- fatalities for 

loked-True, Britain may be the bration may ev / n 
nly member of the nine-nation of the routine f 

| taumuiLly where this is so. But testing station. But this, too, is 

9 tfthls stage there is little sign an aspect that shoitid not be 

a fundamental change of overlooked, particularly in view 

tude on the part of U.K. trade of the total size of the fleet! or 
ionists aod, P -as long as this which tachographs will ^ 
itlnues to be so, an element .pulsojy 

uncertainty is bound to pre- * s a ^ over i^nsidirably 

3*Wso. ^operators ^ *“ 

£>s some 15,000 vehicles have KnaUy> ti, ere is the question 
qw installed tachographs out benefits that may be 

t perhaps at least 650,000 that .. from the use of tacho- 

iay need to be fitted by the This, basically, is a ma*- 

efeinning of 1978 in order to..* 'choice by the individual 
amply with the law. Since pro- - '- - — ; '»—«*- 


amply with the law. Since pro- nMator some existing opera- 
qction versions of the EEC type » both in Britain and on -the 
tthograph are unlikely to be ' limit their interest to 


tthograph are unlikely to pe q. L nen *- j,*mit their interest to 
(fcpable in this country until ^ ndamenta is, such as whether 
ip' second half of 19 <4 ana the rules about .drivers’ hours 
tee U.K. vehicles manufac- been observed, the po»- 

IMMi am not urnprtwl -tO ID" . .... . refAddS he- 


ifers are not expected -to in- PjjJjL Qf tachograph records b* 
tachographs as standard usefl M a defence against 




« woiBSfdjiiio « " 7 — me used as a -b--- 

fltfpinent on new vehicles un- prosecuti<ms for driving m- 
fr-the following year, the f-^gejnents, and so forth, 
ipstion of when to convert ob- 
J.-^Wsiy becomes a highly <TiU- _ , - 

-”.41 matter for most fleet Other View 

rag 

SZ-y ^~h!3 d e 

ssac a^-j^sra 

«xm now and thcr,-^ STte reduced 

tBTAge conversion rate of over of a ts of lnsur _ 

other words, oveiyl«t 

imulahve total eo far of a ance— information 

njie 15,000. The problem is not ounce o P 
t much manufacturing extracted 






But a tachograph 


ipacity: the two pnjjjgjj instrument whidi -re- 

nnufacturcrs o£ tadiogwphs all, t i me speed , and distance, 
ready on the market—Smiths co”? 8 nd interpreting this 

f~r«g3s t-s , as3sssr» 

ntU the Iasi moment. As oper- to^, tne information purely 


ntU the Iasi moment. As ope^ information purely 

tore with practical experience oi ^ ke , rather than 

radiographs have come to fo ^ ^ to W bich it can be 
?allse. the fitting of- these f .r l , an <ni*ki advantages 


?we 

to dock u 


Fneightmasters 


» 


(H. Barlow, Fleet ContxcUer of BDA talks to fim Keirle, York’s Regional Sales Manager.) 


“Out of our total van fleet of 
120 , the last 20 we've bought have 
been Freightmasters. ‘ ' 

• “In. the early -yesffSf we had 
custom-built' chassis vans from a 


variety of coach builders, but now 
BDAh 


that BDA incorporates Jiotpomt,_ 


Morphy Richards, English 
GEO an 


?aiise. the fitting of- mese w ^ fhc. tangible advantages 


I and Revo, we need to 

.-standardize.' ' 

. ' “Having looked at the vans on 

the market, we decided on York for 
a ntimbar of separate reasons. 

“Ouf vans had to be frameless ^ 
to maximise cube and weight carrying 


“They needed to be extremely 
tough and durable as a van is 
expected to cover 40,000-50,000 
miles a year. York convinced us of -, 
their strength and the Alchem 
anti-corrosibh treatment .on steel 
parts came as a welcome' bonus. 

. “We demand excellent cargo 
protection. The Freightmaster’s 
one-piece roof and sturdy ' 
four-hinged doors stop the vans - 
. racking, keep the weather.away 
from the load. 

“But it was on tHe loading that 
Freightmasters really scored. . . 

; / v 4Weve had the Tt^^ocktrack" 


recessed in the plywood side walls - 
so that our packs can be pushed up 
flush along the interior. Locking 
bars and straps can be hooked on at 
an y point to hold the load solid. 

' “The Freightmasters in this 
latest batch have a further 
refinement in the 1 ton loading 
electric tail gate. This comes in 
extremely handy as most of our 

J : l 


dropping points haven't got loading 
bays and i 


“Between them, they’ve clocked 
up over 8;Q00,000 miles. We 
service them here at Peterborough 
or use whichever of the nine York 
factory branches is handiest to our 
other depots.*' 

York Trailer Company Liniited, 
Northallerton, Yorkshire. 

Tel: Northallerton ( 0609 ) 3155 , 
Telex: 58600 . 


, we unload at pavement 

level. 

. “For 8 years we've been running 
Freightmasters, and every one is 




‘If You've got it 
a track brought it." w 
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ROAD HAULAGE VI 



in distribution 


■By RAY DAFTER 


.. the smokescreen of the growth in the number of worried that this could kill a This is not being done by .the have their own fleets of vans 

controversy surrounding Bri- freight vehicles. . . big slice of their business, transport department of Tate and lorries they only account 
tain’s freight transport system Laat year for instance there In ^ecl companies like W. H. and Lyle but by its specialist for. about 40 per cent, of the 
and the whole roads-versus-rail were i g m ' gQ Qds vehicles on Smith and the Co-operative subsidiary TLT Distribution, total ton mileage work and 
jssue lies the basic fact the t j, e roa d a 2 per cent increase Wholesale Society did move which has been in business for most of this is in very short 
-lorries provide the basic frame- whereas the number of cars— to to toe third- party business- around three years. Already haul work. 

work for distribution. 12.7m. showed a 5 per cent On the whole, however, this has less than 50 per cent of TLT’s Third party business, already 

'• However one juggles with rise. New registrations last year not caught on. Its application work comes from Tate and Lyle, accounting for 60 per cent- of 
legislation, give incentives to confirm the trend with new often causes more trouble and Its contracts include companies Britain’s road freight move- 
industry to switch goods to rail goods vehicles numbering headaches than it is worth. like Pedigree Petfoods, Heinz, meat, may well have a higger 
put money back into inland 266,900 compared with 234,700. What we have seen, however, Campbells, Lyons, Martini and part to play in the future, 

waterways, there is no doubt— Of these diesel powered lorries, is a move towards a grouping Rank Xerox. provided It is in tune with tndns- 

at least in the foreseeable which accounted for a little of major companies to carry It is interesting to note that try’s production programme and 

future— that the road freight under a third of the total, went each other’s goods; more only one company uses TLT on distribution needs, 

industry will be the ore do min up by just 400 to 77,100. specialisation — such as into con- a national basis; most prefer It has been calculated that 

aut influence on the movement The industry which operates ^act hire (a booming business to trunk goods in bulk to TLT transport accounts for almost 10 

of goods totbeU.K mOTement the^ iorriesroad ^ike^and « present) and bulk liquids; for onward distribution. per cent of the total cost of pro- 

mrth mAre flLible and the establishment of large This bulk-^reakbulk-distri- duction -and distribution and 
is is not t0 toat there . distribution than it distribution schemes, often as, a button chain will be increasingly that 90 per cent, of the total 

m no room for improvements, approach to djstobution^^u uversi&cation aw3y ^ used as heavy lorries find expenditure by industry on road 

New techniques T ™ „ in 

«• VT® sK-i -ssas js stssm-jt-k «skses 

Jpdustnes handling bulk com- Sdtiti^for conSSatlra^d cate « ory torough SPD (Mid to four major manufacturers can price of finished goods and food, 

modities to be encouraged to „ tTans-shiDment" stand for Speedy Prompt justify having their own It is a responsibility often crver- 

put in more private sidings. Delivery). As part of the vehicle fleets calling on all looked by the public intent on 

’The British Road Federa- in * .“T., re J: Unilever group it already has outlets. putting more restrictions on the 

tfon’s latest Basic Road Stati- P °*J“. 0I J; a!? 118 " a fair ^ market of its own to Indeed, while most companies industry as a whole, 

sties show that last year road ^ apart from 0Utside COn ‘ 

home freight transport in- tracts - About 75 per ““t of 

creased in total and proportion SPD ’ s business comes from 

overall. Lorries and vans car- wcor P°^ at ^, as it does, rail- otber Unilever subsidiaries— 

ried 1,698m. tons out of 1,976m. J n1 Birds Stork * 0mo * Lux and 
tons: roads also accounted for BatcbeJor for mstance “ 

51,400m. ton miles out of a total JJ®* fji* although the share of non- 

80,600m. ton miles. Of the road . ranee ° f Bn 4 S sh Ro * d . Ser ‘ members is said to be rising, 
and rail borne freight, lorries £SflLJ U,d 0ther haulage Mr. Medwyn Ormerod, a 

and vans accounted for 90.7 per “ terests< Unilever director, commented 

cent of the tonnage. Yet in spite of its importance on the company’s recent 



A Scania with HR trailer which regularly carries looms from 
to Huddersfield, 


Coping with insurance problem! 


By JOHN GASELEE 




On occasions, insurance costs The effect of the Motor turns of carriage, there is a cult to establish which carrier mind is that a carrier will tub ‘ 



Natural 

You cannot change this total road and rail freight growing market, with scope foe journey abroad. Perhaps, how- Traffic Act 1972, so that it is operators wiU lie altering the destination. In this type of situ- make a recovery anti/cven that 

balance overnight, even if it market and around 8 or 9 per new techniques and more ever, the chief difficulty with obligatory for a motor policy limits of liability to £1,000 per ation, the first carrier is obliged it may not be successful. Gcdct- 

were desirable and in the cent, of the road haulage sophisticated chains of distri- insurance is trying to make sure issued in Britain to include tonne, metric. In fact, this Is an to meet the claim. If this carrier ally, therefore, it is advisable 

present situation of a highly sector. button.” that the right cover is in force, liabilities arising out of its use extension of the liability. can prove that one of the other f or anyone dispatching goods M" 

sophisticated distribution system illustrates the underly- Sophistication is a word often, it can be tempting to which axe compulsorily insur- Deciding on the maximum in- carriers in the chain was wholly roat j to make Insurance arranei 

within the confines of a small nature 0 f Britain’s road whichis increasingly cropping assume that, because of the con- able in the territories of member demnity required under a lia- responsible for the toss or ments. Then, in the event oflea ” 
island, it is difficult to see how haulage industry— it is basically up in toe tran sport and distribu- ditions of contract, either no countries of toe EEC. bility policy involves more than damage,' a full recovery can be 0 r damage a claim can be made 

it would be .desirable. Even if f ragmente( j f or ^ tion industry. insurance may be necessary, of . Useful as toat may sound, multiplying the maximum load made. against the insurers, and should'- 

rail freight could be increased tfae sophisticated Cory s P° tted toe need for a only fairly modest -cover. Prao there are plenty of drawbacks, which will be carried by £800. In If two or more carriers can be settled promptly In turn the • 

by 50 per cent the total of road ' t one-lorrv operator growth in “t* 00 * 1 distribution tice, however, can quite quickly In the first place, particularly the first place, dependent on the -be shown to have been respon- insurers can attemor to mai» i 
traffic would be reduced by less (The Road Haulage Association network— particularly for the reveal “ loopholes” in that type for commercial vehicles, type of goods normally carried; S ibie for the damage, the first recovery from the carrier taw ' 
than 2 per cent and that mpriKsiMg and small groceiy trade-Md arted on it 0 f argument insurers are asking for prior that limit could very well be too carrier can make a recovery in in „ the benefit of subroaatimvv ' 

“ regamed by 1 last year. Through CDS it spent The two chief types of insur- notification of a journey to toe high. Nothing like that figure proportion to each of the other 1 “ * Oon, \ 

research and ance -which need to be con- Continent " r " ’■ ' s * — - - 


would soon be 
natural growth. 


lorry mm provS^heUi not a £100 ’?°? ® n f es€art * ance which need to be con- Continent They cannot with-, would be required if vehicles ^rriers’ share of the charges, 

cowbnv"- the flv^bv-nieht mer- mvested £8m - m laying the sidered are in connection with draw the cover if this notice is were used solely for carrying And lf j t j S impossible to estab- 

’ ~ foundations of such a network, the vehicles nsed and to cover not given to them, but they can agricultural produce. If. how- ij s h liability, the carrier which 


Type of interest 


covered small-according to one h t d to irt - ... _ 

s^veyhaif of !dl consignments ^ ^a^try t^o^repute) Anot ? er “ mpar f S* liability for goods tarried. Al- recover from a vefaide owner erer. goods with a value well in settled' the ! claim 7rom * the Naturally, premiums quoted 

travel less than 50 miles — so too J ro aisrep e.i particular scheme is Tate and though it is the liability aspect- the cost of any claim which they excess of £800 per ton are owner can make a recovery from bv insurers to cover goods beS - 

are the average “ parcels " of The ending of the own- Lyle, the sugar concern. Its which often causes most prob- have to meet on his behalf. carried, it may not always be ajj tbe other carriers * in pro- carried in this way take account 

freight And yet the move to account and third party licens- reasoning went something like lems, changes are taking place The most important practical possible to limit liability to toat nnrtinn to their share of the of the fact That in manv cases. - 

more of an integrated transport ing system has done much to this: We are looking for new from January 1 for vehicles drawback to this change is figure. If, for instance, a con- charges himself hearine his it mar be oossible to make ar2- 

system and . consolidation of encourage flexibility of opera- markets, we have a large fleet travelling to other Common simply that toe cover provided tractor receives instructions f-.-- coverv In determine a rate <rf 

freight— coupled with 4be tions. Now, under the Operators of vehicles delivering our own Market countries, and certain in this way is very restricted, through an intermediary, the r n view nf a carriers liability nreraiiim far this WDe nf inaS 

reliance more an heavier lorries Licence, a lorry or van owner products regularly, why not other countries on the Contin- It will simply -be the minimum owner of the goods may be able tn carried Jiru*> iiiiurers\viU beinterS- 

for middle. and long .distance can. cany anyone’s goods. The carry other company’s goods as ent, will be involved later, in legal cover -required in the to make a negligence claim "In l it appear as though owners in the type of interest and 

various countries. This, however, tort for a higher flgure. need not worry too much about value per ton, together with the 


routes— has done must to trim small men were originally well? 


1974. 



When I owned my own tracks 
I couldn’t mind my own business. 


My business is making and selling. Transport 5s a lot of 
aggravation ithere's the DoE paperwork for a start, taxing, 
insuring. ’O’ Licences, log books. C and U regulations, 
plating and testing ; you need to be a lawyer and a master 
mechanic to sort it all out. Then there's maintenance, 
keeping the records required by law. The problem of 
finding qualified mechanics and reliable truck dealers to 
give you the service you need - and when you need it 
That's why I gave up owning trucks and went for 
Ryder Contract Hire. 

The first thing Ryder did was let me mind my own 
business. Then they efficiently went about theirs - 
commercial vehicle operation and management* They 


specified exactly the type of truckformyjob.They solved 
my service problems. Ryder take care of everything -all 
fora regular inclusive contract hire payment, which I can 
set off against tax. Ryder really understand the 
transportation/distribution business, after all, they are 
the biggest commercial vehicle contract hire and rental 
company in the world- ■ - ^ . 

So now 1 mind my business full-time— and.my 
customers have never had more dependable deliveries. 

Ask for Ryder's Contract Hire brochure - and start 
minding your own business - better. 


TRUCK 

RENTAL 


& 


nL 


A: 


Ryder can take the trouble 
out of transponforyour 
company, whether you 
operate one or one hundred 
trucks. Household nanias 
such as Kraft Johnson Wax, 
Procter & Gamble contract 
hire Bedfords and other 
reliable vans and trucks from 
Ryder. 


\ Please send metoe Ryder Contract Hire Brochure 


Name 


Position 


Company 


Address — 

Main London Dapot: Abbey Road. Park Royal N.W.10.01-8B6 861 \ 
Manchester Depot: Globe Lane. Dukinfield. Cheshire. 061 : 33Q4441 


is restricted to certain types of Thus, in assessing the rate of 


insuring goods transported, conditions of carriage. It is those 


Here, the point to bear in make. 


» 3 ? SHT-fts Ear r, asarsa 

limits of liability set by some into account a variety of factors, earner. recovery may oe possime 

countries are low, and thus could subh as the limit of liability In . 
be exceeded by court awards, the policy, the type of goods | 

This supposed -improvement, normally carried, tbe conditions 
therefore. Is likely to be of little of carriage in use, toe past ex- 
value to haulage contractors in pexience of 'toe operator, the 
this country. To obtain the areas most frequented « by 
covet which they need, they will vehicles, and the anti-theft pre- 
have to continue to extend their .cautions in force. 

U-K. policies and obtain - a . The position with some 
“green card ^Which is so specialist .-carriers • is rather 
familiar to those taking their different. Because of the particu- 
cara abroad. "Where vehicles lar goods which they carry 
are travelling to and from the their limits of liability may be 
Continent almost continuously, higher or lower than, say, the 
normally insurers will issue a RHA limits. These include 
green card on an annual basis, operators specialising in bulk 

liquids, furniture removal, hang- 
Average flairas tog garments, refrigerated food- 

“ stuffs, acids and chemicals. 

Although, normally, a private Britain's entry into the Corn- 
car is covered by its motor mon Market has had no direct 
policy when on a recognised effect on the liability position, 
ferry route, the majority of since the carriage of goods to' or 
U-K- motor policies for commer- from Britain by road in vehicles 
ciaT vehicles do not provide for reward has- been subject 
cover while the vehicle is at sea. international convention condi- 
It is important, therefore, to tions (known as CMR) for some 
have “ all risks ” marine insur- years. 

ance, including cover for general . Under these conditions, which' 
to average daams. For those who cannot be amended, a carrier’s 
are worried about-the possibility limit of liability is somewhere 
of the ferry hitting a mine left between £3,500 and £4,500 per 
oyer from the last war, war ton,' according to the rate of ex- 
risks insurance, also, can be change, since the official limit is 
- 25 gold francs per kilogramme. 

At common law, haulage con- in addition, the carrier has to re- 
tractors are bailees for reward, fund carriage charges, pay 
This means that, because they Customs duties and interest at I 
are being paid, they have a 5 per cent. 
higher duty towards an owner of Traffic between Britain and 
goods than, say, somebody not Ireland is not affected by CMR, 
being paid. It appears that tbe but if the goods are passing 
courts are taking a more through Britain on their way to 
stringent view of the responsi- or 'from the Continent, the CMR 
bilities of operators. In practice, conditions would apply, 
operators use their own con- A haulage operator, therefore, 
ditions of carriage. These may can find himself bound by these 
have been drawn up by them- conditions without ever going 
selves i or be the 1961 conditions ontside Britain. Some operators. 

Of the Road Haulage Asqpcia- for instance, simply collect 
tion, or -tbe 1967 conditions of trailers which have come from 
that bbdy. Effectively, with the the Continent at toe docks, and 
1961 conditions; an owner of deliver trailers bound for the 
goods which are lost or damaged Continent, 
has to prove negligence on the Although .there are certain 
part of the carrier, subject to defences under CMR including 
certain contractual defences. “ through circumstances which 
Under the 1967 conditions, in the carrier could not avoid and 
effect, the carrier holds himself the consequences of which he 
out to pay . compensation, wag unable t° prevent” (which 
whether or not he has been has been described as a- lawyer’s 
negligent Nevertheless, there paradise), normally to cover 
are various defences, such as CMR liability is more expensive 
Act of God, or the fact that the than, say. RHA 1967 conditions 
operator was not- notified in in Britain, 
time. or. that packing was Clearly, - if 'a number of 
insufficient, or -labelling carriers are used in. different 
inadequate. countries ■ for an .international 

Under both -too RHA condl* transit -by road, it can be diffi- 


moving goods 
costs money . . . 

with 

H Freight Guide 

it could cost 
a lot less . . . 

The essential guide and directory 
for Transport ‘Managers, Hauliers 
and Carriers. 

Now enlarged to include transport 
of freight by road, rail, sea and 
air. 

If you are concerned with handling, 

storing or distributing goods — 
any quantity — anywhere — 
anytime — you need 

freight Guide 

Over 580 pages of up to date information. 
Published twice a year in January % July. 
Annual subscription £3-10 post paid. 

ABC TRAVEL GUIDES LTD. 

Ohlbni. London Road, Dun*tab!a LU63EB 
Telephone: Dunstable (0582) 66431 
Telex: 82169 


Grain, Animat Feeds, Fueis etc ... 

A. TRUDER & CO. LTD. 

97 Cray Avenue, Orpington, Kent 
Tel : Orpington 38491 

Bulk tipping transport for ail materials. 
Countrmride Service 

■Call Mix. Trader or Mr. Sargeant for immediate attention. 

WE TAKE LOADS OFF YOUR MIND 


VANGUARD 
INTERSTOPFARkING'S 

FIRST SECURE 
PURPOSE BUILT 
LORRY RARK 

OPENS IN CARUSLE 


Shined on theddA74oiit6de 
Carlisle n the M6>A7-A74ittaiaection, 

OTtistoing ^ a 8ecurci guantod am fer - 

l/SHGVscaHadbypiofas ai ondsecuriiywianand " 
n* 0 ™" etcurfty equipment. 

Aceornmodaiion and smarmy block will be opaned 
1974 - a nrinibiiaiMnTice operate* b e twe e n 
Csritele and th4 arte, salfsflrwke. high speed fuel pom* J 
operational. VeWclsgroupIng* end tariffs availaWeon 
requur. Coetaer Head Office : Vanguard Wterstop 
Writing Ltd.. 1 Oxford Place, Leeds LSI 3AX. 

Tel: (0632)42314 

Pu'OM.-fcurit Loity Parts wovkHno dar «xJ 
"HlW accommodation ml tames tar 
drivers. vemetattandnMpfmahi. 
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on top of the security problems 


r 


UL ELLMAN 


jis worth £6m. were- stolen 
prrics In. Britain last year, 
|e road haulage industry 
jhat it is some way towards 
g on top of the problem 
joints with some pride to 
ict that the loss represents 
0.03 per cent of the 
50 m. worth of goods 
sd. 

the hub of the industry’s 
e to keep losses down is the 
1 Haulage Association's 
cle Security Committee, 
ted in 1959, which puts out 
rrage of propaganda on new 
rity devices and hints on 
to spot potential thieves 
hijackers. 

igures issued by the corn- 
tee indicate that some -sue* 
s has been achieved in 
tjng the number of thefts, 
tough they also show that 
wes have become more 
k > sy about what they steal 
veil as reflecting the falling 
rdutffng power of the pound, 
me number of thefts from 
2 icies in the street fell from 

00 In 1964 to 2.029 in 1972. 
t the value of the goods lost 

1 less dramatically, from 
46,000 to £686.075. 

Thefts from vehicles parked 
i private premises dropped 
iring the same period from 
HI in 1964 to 815 in 1972, 
though the value of the losses 
>nt up from £110,250 to 
U2&7. 

Hijack decline 

Hijackings were virtually 
iknown in Britain before 1966, 
hen there were 37 of them, 
it these declined to a total of 
) in 1972, with losses .of 
143.300 involved. 

The committee also estimates 
tat some £10m. worth of goods 
i&appear each year through 
ilfering by warehouse and 
epot employees, but feels that 
ttle can be done to reduce 
us dramatically. 

In the long run, the problem 
f thefts from vehicles in the 
tTcets may he largely dealt 
ith by the building of high 
?curity lorry parks, where 
rivers can leave their vehicles 
vemight. 

The Department of the 
Invironment is planning for a 
linimum of 50 of these parks 
utside London, and the first 
fas opened in Carlisle recently, 
quipped with a central watch- 
tower, floodlights, closed cir- 
dff television, dog patrols and 


a fortified perimeter of chain 
link fencing, a ditch and dragon's 
teeth. 

Perhaps because the hotel, 
club and restaurant for drivers 
have not yet been completed at 
Carlisle, the RHA reports a cer- 
tain reluctance among drivers 
to use the high-security park, 
with only a .fifth of its capacity 
of 125 lorries takes, up regu- 
larly. 

Another lorry park, built at 
Preston by the British Legion 
Association, is getting only some 
50 vehicles parking inside a 
night, but many others are 
parked around its perimeter, 
where they benefit from the 
floodlighting. 

Apart from the reluctance of 
drivers to break with tradition 
and turn away from the some- 
times grimy, but often cosy, 
transport cafes and hotels, the 
road hauliers are receiving few 
incentives to shift towards 
greater use of the high-security 
parks. 

They point out that insurance 
companies offer no bonuses to 
companies who take on the 
added expense of using the 
parks, which could work out as 
much- as £20 a night for the 
lorry and its driver. 

The .Preston park is mean- 
while being used as a valuable 
training area for security per- 
sonnel and systems, and there 
now exists an association of 
lorry park operators to improve 
liaison with the RHA and the 
Department of the Environ- 
ment 

High -security parks are 
expected to do little to stop 
lorry hijackings, and in some 
cases could make loads more 
vulnerable since would-be 
thieves could wait at the gate 
until the lorry leaves with its 
load. 

In- any case, nine oat of ten 
hijackings are believed to 
involve the driver’s working as 
an accomplice, and the best 
precaution against this is still 
to check on the papers pre- 
sented by new employees. 

Stolen documents still show 
up in the hands of drivers and 
Mr. George Burrows, the RHA’s 
security officer, reckons the best 
way to beat this problem would 
be to introduce a strict identity 
system like that used in Sweden. 

There, lorry drivers carry a 
form of “passport” printed on 
banknote paper and packed in- 
side a plastic case with a 
radioactive isotope which send s 


out coded impulses when placed 
under a scanner at a depot.. One 
of the side-advantages of such a 
system is that it carries the 
drivers blood group, which 
would be a great help in the 
event of an accident 

For the most part, the hijack- 
ing problem is considered less 
serious than it was, largely 
because of the success of the 
Flying Squad and Regional 
Crime Squads in breaking np 
the big gangs, like the Krays, 
who specialised in this field. 

At the same time, hauliers 
have - become .much more 


security conscious over the pos- 
sibility of one of their drivers 
being hijacked. 

Drivers are instructed to be 
especially wary of attempts to 
stop them On -roads and sopje are 
now being issued with placards 
bearing the legend “ Vulnerable 
Load— 1 will follow you to the 
nearest police station” to be 
displayed when drivers are sus- 
picious of whether a person 
waving them down is really a 
police officer. 

Other devices to beat the 
hijackers include two way radio 
systems which put drivers in 


touch with security company 
offices along their routes. These 
are being increasingly used for 
high value cargoes like tobacco 
and wine and spirits. Goods like 
these are also increasingly being 
shipped in convoys complete 
.with outriding vehicles carry- 
ing security men. 

Nevertheless, as the figures 
for London, which accounts for 
a quarter of the annual losses, 
show, a small three ton vehicle 
with a number of stops to make 
in a city is still the most vulner- 
able. 

Contrary to popular assump- 


tions. the biggest single target 
for thieves is not a load of 
whisky, but clothes and tex- 
tiles- Cargoes like this are 
much easier to dispose of than 
cigarettes and drinks, partly 
because df police pressure on 
receivers of stolen goods. 

On the detection side, the 
RHA is responsible for setting 
up a voluntary organisation, the 
' Vehicle Observer Corps which 
now has 38 groups up and down 
the country. The group works 
by sending out patrols in private 
cars once a lorry theft has been 
reported in its area. Once it has 


located the vehicle, it hands the 
matter over to the police. No 
payments are made to those 
taking pan. but rewards of up 
to £10 are offered for finding 
stolen vehicles. The system 
itself is credited with cutting 
thefts overall by some 27 per 
cent, since its inception in 1962. 

A slightly more dramatic addi- 
tion, to the detection end of the 
security business is the use of 
helicopters to search for miss- 
ing lorries where a load worth 
more than £20,000 is involved. 
One drawback of this, however, 
is the restriction on helicopters 


flying below . 600 feet in the 
London area, which makes it 
difficult for the pilots to read 
signs on lorry roofs— where 
firms have bothered to install 
these. 

In the long run, the RHA does 
not believe that evejn the most 
exotic gadgetry can replace 
common sense in beating the 
lorry thieves. But, it can point 
to a levelling off in the theft 
figures as proof that its efforts 
have enabled the road haulage 
industry to more than keep up 
with the growth in the tonnage 
it carries every year. 


A floodtide of change in Europe 


By RAY DAFTER 


Mr. Dan Pettit, chairman of 
the National Freight Cor- 
poration which has wide- 
ranging road and rail freight 
interests,, picked a colourful 
illustration when he outlined 
the rapid progress of inter- 
national lorry traffic at a 
conference in France this 
summer. 

“I am reminded,” he said, 
“ of Dunkirk one day in the 
17th century which woke up 
Spanish, was French by lunch- 
time and English in the even- 
ing.” He went on to say that 
in ' Europe the transport 
industry was on the floodtide 
of change. 

Britain's entry into the EEC 
has obviously stimulated an 
increase in road; freight move- 
ment between the U.K. and the 
Continent whiled at the same 
time, setting a new backdrop 
for tiie road haulage industry as 
a whole. But; with the 
emergence of the roll-on, roll- 
off ship principle, growth in 
cross-frontier traffic was already 
on the move, anyway. 

Since 1966 the tonnage of 
goods carried to and from the 
Continent on . roll-on . feny 
services has been . growing at 
the rate of about 30 per cent, 
a year. Statistics just published 
by the National Ports Council 
indicate that this year more 
than 3 m. loaded and empty 
units— the vast majority of. them 
lorries and trailers— have been 


using roll-on services. Last 
year some 958.000 units total- 
ling 10.4m. tonnes were carried, 
although it must be remembered 
that tbese figures — which take 
in the Irish Sea routes — include 
almost 100.000 railway wagons. 

The number of railway wagons 
crossing the Channel has been 
falling steadily over recent 
years altbougb it could be 
given a big boost should' the 
£830m. Channel Tunnel be 
opened in 1980 or 1981. . 

• Road sector 

More immediate developments 
will mainly influence the road 
freight sector, ■ however. Al- 
though many companies have 
been announcing ambitious ex- 
pansion plans for their interna- 
tioual business— and there have 
been -, some, fairly exhorbitant 
claims for. likely traffic growth 
as well — entry of Britain into 
the EEC fias far from removed 
frontier barriers^ This ' was 
found ovf by a driver for one 
small UJC company this year 
who set off without any of the 
necessary documents. He — or 
hie employer — th ought that his 
U.K. licences entitled him to 
free access .to the European 
market His. illusions were 
shattered when he was stopped 
by police before leaving the 
French port. 

It is generally felt on this side 
of the Channel that the EEC 
transport- policy -as it- stands is 


far too restrictionist to really 
encourage the free movement of 
goods. In Britain, hauliers and 
transport operators are used to 
a fairly open market, one in 
which they dominate the distri- 
bution scene because of the 
flexible nature of their services 
and the basic smallness of the 
island. 

The Continental transport 
system has much of its founda- 
tion laid on a different premise. 
For a start, the Continent is 
bigger, giving greater opportuni- 
ties for rail and inland water- 
way movement of goods. 

In Britain, for example, S3 
per cent, of freight tonnage goes 
by road. On a ton mileage basis 
roads account for . 65 per cent 
with the. rest being fairly evenly 
split between rail and water- 
ways - (basically coastal .ship- 
ping), ■ • • •• , . 

It is a. different picture on- the 
Continent where -in -Belgium" 
and France, for example, road 
traffic accounts for roughly 45 
per cent of the ton mileage and. 
in Germany where " road takes- 
about 38 per cent compare d- 
with rail’s; 39 per cent 

The new transport strategy 
for the enlarged EEC is still 
emerging (very slowly) but it 
will take a good deal of effort 
and persuasion by Britain and 
the other more liberal countries 
to prise open this .restrictive 
policy.. It -is more than. coinci- 
dence that among the countries 
which have adopted the tightest 


quotas for international road 
freight traffic are Germany -and 
Francp. 

U.K. hauliers have long com- 
plained that they cannot get 
enough licences from these 
countries to satisfy the demand. 
As Mr. R. P. Duffy, senior execu- 
tive officer of the Road Haulage 
Association, once commented: 
“ Continental hauliers, who pre- 
viously had a ‘let us not bother* 
attitude about the U.K. trade 
now realise that it is a .profit- 
able market and they are want- 
ing their share.” He saw this 
and the pressure from Conti- 
nental railway-interests as being 
among the fundamental reasons 
for limited quotas. 

There are encouraging signs, 
however. The European Com- 
mission seems to -be moving 
away from a strictly regulatory 
approach to road transport 
capacity and tariffs. 

The EEC transport policy 
proposals, published in late 
October, said that the long-term 
goal should be the abandonment 
of detailed regulations; that 
permit quotas should give way 
progressively to simple super- 
vision of capacity and that, in 
turn, should lead to “the re- 
moval of all constraints on the 
formation of transport weights.” 

• This latter point hints at the 
EEC’S strategy. It hopes to cool 
the bitterness ardused by the 
lorry weights and sizes issue' by 
presenting a ' much broader 
transport context " 


The success of this approach 
largely depends on the attitude 
of Britain and France. They 
have led the cause for two 
opposing factions — Britain, on 
the one hand, anxious to keep 
lorry axle weights as low as 
possible. France urging a much 
higher level of weights. 

The proposal at present is 
for 11 -tonne axle weight: too 
high, says Britain's Minister for 
Transport Industries, Mr. John 
Peyton — that could cause per- 
haps £200m. worth of damage to 
roads and bridges in the U.K., 
he_ says. The proposed 40-tonne 
overall weight is also considered 
too high, although one senses 
that Mr. Peyton is less adamant 
here and that he could be using 
this as a negotiating ploy. 

Public concern 

Although the . public has 
expressed general concern 
about the possibility of doors 
opening to bigger lorries, the 
dimensions — as Mr. Peyton told 
conservationists — are very 
similar: the biggest lorry in 
Britain is only 18 inched smaller 
than the 51 feet marininm of 
Continental vehicles. 

If Britain, then, is to see the 
welcome liberalisation of 
European transport policies it 
may well have to concede some 
changes in lorry weights and 
sizes. This would be welcomed 
by the Road Haulage Associa- 
tion for one which has said that 


if tiie EEC’s proposed gross 
weight of 40 tonnes were 
adopted for the “Euro-lorry*' 
the work of Britain’s 65,000 
lorries over eight tons unladen 
weight could be done by 52,300. 
Bigger lorries would make thg 
U.K. Government's plans for 
recommended lorry roules-ri 
roads capable of taking the 
so-called juggernauts — even 
more imperative, however. 

• In many ways the ptiblic con* 
troversy over heavy lorries** 
and the persistent defence and 
“educational" pronouncements 
by those inside the indusrry^— 
has largely, overshadowed other 
provisions of the EEC’s trans- 
port policy which could have 
even bigger repercussions. 

■■ These include the reduction 
of drivers' hours arid changes 
in drivers* records whifch' could; 
in many Instances, increase the 
cost of transport. The compul- 
sory use of tachographs— long 
regarded as the “spy in the cab” 
by drivers — could spark off some 
tricky industrial relations prob' 
lems. • 

The road to liberalisation and' 
harmonisation will be a long 
and bumpy one. And in many; 
instances it will be one which 
will have to be navigated by 
domestic as well as International] 
hauliers. For Britain, as a 
member of the EEC, will in- 
creasingly come under the 
influence of the European 
transport policy whether it likes 
it or dol . 



Drive a Michelin. 



* ID nee you own a truck or a fleet of them - you soon realise you make 
Monty by keeping them on the road, don’t you? . - - 

•So drive a Michelin! truck -and drive a shrewd Bargain. 

Micheiin tyres add precious money-making miles to the services 
trucks give. Be it delivering bullion* the groceries or moving . 
mountains to make a motorway. 

Big as they may come they are still the most sophisticatedly designed 
steel radials in the world. The famous Michelin C X’ range, designed 
for every operational requirement. The XZZ for passenger and 
goods vehicles — the rugged X Y and XB for tough on-off road 
conditions — and now* to complement the range* the new XZA 
espeaaUyintroduced to meet the increasing high-speed requirements 
of the seventies over long and middle-distance journos. 

You probably drive a Michelin on your, own car. Your trucks deserve 
the same preferential treatment. So fit Michelin at every opportunity. 
Replace your worn tyres with them- 
Spedfy them on that new truck you have on order - you’ll find 
yourself miles better off. • • 

Just check with your dealer or your Michelin Sales Representative. 


XZZ 




MICHELIN 

RADIAL TRUCK TYRES 







FIAT -OM - UN/C - lv/?o /rave long* been leaders in the 
Italian and French commercial vehicle markets , /rave /raw 
merged into a single. unit -the Fiat Commercial Vehicle 
Group - and offer, unique advantages to operators in the 
transportation of both goods and passengers . 


Now one single group, with its outstanding industry 
resources, including the biggest factory in Europe for the 
production of medium-sized trucks, can supply tried 


and tested engineering in ail areas — engines, gearboxes, 
differentials, suspension units, frames and cabs. 

Not only does this offer design benefits, but also quality 
control. As a result of this merger we have been able 
to rationalize vehicle production and standardize most 
of our mechanical parts . 

in short you benefit all round, through quality of product, 
first class service and parts facilities, backed up by 70 years 
of success . 


Commercial 

BUESB Vehicle Group 


Flat (England) Ltd., Commercial Vehicle Division, Great West Road, Brentford, Middlesex TW89DJ. Telephone: 01-5688822. 
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British Oxygen may bid for the American Airco to form the largest industrial gases company jn the world. RAY DAFTER reports. 
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up to a U. 



adventure 


* CITY banker once described 
ae world industrial gases mar- 
ef as a cosy carve-up.” Until 
jmparatively recently the 
aodful of major companies 
ominating the industry did 
aw a fairly comfortable life, 
cntlemen’s agreements en* 
ircd that competitors did not 
ncroack on each other's 
;rri tones. 

Just how much the situation 
as changed is highlighted by 
ritish Oxygen’s new interest 
i the U.S. industrial gas and 
elding equipment markets. 
OC is currently planning 
major expansion through 
ie acquisition of all* or 
art of Airco Inc., another 
f the world’s leading com- 
anies. If a bid is made — a 
ecision is expected within the 
ext few weeks — it would prob- 
ity be worth around $200 m. 

If successful, it would result 
i an undertaking with a- total 
mover of about £500m. and 
>me £480m. worth . of assets, 
idlvidually the two companies 
re about the same size; to- 
ether they would be the 
lggest company of its kind in 
ie world — a giant in an indus- 
•y dominated by giants. Yet 
is true to say that BOC 
wild not have been in a posi- 
ion to contemplate such an 
mbit! dus move bad it not been 
)r- its traumatic experience in 
956 and the following few 
ears. 

jepy 

[stjfc was then a somewhat 
'' jahd self-satisfied under- 

1 in. a monopolistic market 

Britain. It was shaken out of 
slumber by a Monopolies 
'onuniBsion report which 
emanded that its costs and 
rices should be made public, 
to make matters worse, a 
vely new UJ3. company, Air 

I Products, . was successfully 
Whittling away BOC’s home 
1'urkeL- ' 

Mr. Leslie Smith, BOC’s 
B^iairman. recognises that in a 


perverse way Air Products did 
the British group a great 
favour. •* We woke up.' I think 
if Air Products had not come 
along at that time we would 
have had to invent it” A 
radical reappraisal of its com- 
petitive approach and a new 
management structure was 
forced upon BOC. Air Products 
had managed to gain 25 per 
cent, of the UJC. industrial 
gases market fthe rest still lies 
with BOC) but, as Smith says, 
“the invasion has been 
neutralised.” 


Difficult 



Apart from a recent sally into 
Brazil the expected bid for 
Airco would be the first serious 
attack on an overseas market 
outside the Commonwealth. 
BOC already has considerable 
interests abroad, but most of 
these are in- Commonwealth 
countries— -a throwback to when 
the whole industry tended to be 
nationalistic. For many years 
these overseas businesses in 
Australia, Canada, South Africa 
and New Zealand were pro- 
viding the biggest growth areas 
and the bulk of profits. Now the 
profit split between home and 
overseas is nearer 50 — 50. 

As industrial gases are used 
mainly in steel making and 
metal fabricating processes — 
welding and cutting — the main 
growth areas are obviously in- 
dustrialised countries. Although 
BOC has a few interests in 
Europe and sees Japan as having 
“ very interesting possibilities',” 
it is looking towards the U.S., 
the world’s biggest market, for 
its first major overseas drive. 

Statistics about the overall 
size of the industrial gases in- 
dustry are difficult to come by, 
mainly because the companies 
do not give a break-down of 
their sales figures. But an esti- 
mate of around £l,000tn. for 
world sales seems reasonable. 

Apart from Japan — where 
the market is dominated by the 



Air. Leslie Smith, BOC 
c hai n w an . 

steel-making industry — the 
world scene is dominated by 
seven companies which between 
them account for about SO per 
cent of sales. Both BOC and 
Airco— formerly Air Reduction 
— -figure prominently in this 
seven, which also includes L’Air 
Liquide, the Linde division of 
Union Carbide, the German 
Linde company. Air Products 
and Chemicals, and Messer- 
Griesheim. 

Apart from Air Products the 
list looks very similar to that of 
50 years ago. But the trading 
pattern has changed consider- 
ably. No longer do they operate 
in cosy comers of the. globe; 
between them they have woven 
a complex web of overseas 
operations, almost always based' 
on local production capacity. 


BOC’s complex at Wldnes, Lancs.; Now for the overseas market 


The industry must be one of 
the very few not worried about 
feedstock problems at present. 
As one executive pot it: “ The 
good Lord has provided an 
abundance of air right on oar 
doorstep— wherever we are." 
Transporting the processed 
gases has . always been too 
specialised and costly 'to be com- 
mercially practicable, particu- 
larly over long distances. This 
has meant companies setting up 
production plants — air separa- 
tion units — in overseas markets.' 

Guaranteed 

With new plants costing up 
to £4in. for a 700-ton-a-day pro- 
duction unit, companies ventur- 
ing into new areas want to be 
sure that they have a guaranteed 


market And in many cases 
they haven't; the sitting tenants 
hold the whip hand. For three 
years Air Products had an office 
in Australia, presumably with 
the abject of finding a market 
opening. The office has now 
been closed — much to BOC's 
joy. With the memory of Air 
Products' push into the U.K. 
also still in the minds of BOC. 
the U.S. venture therefore has 
something of a tit for tat ring 
about it 

Smith says BOC is contem- 
plating “buying" its way into 
the U.S. for two main reasons. 
It would be too expensive to 
start a green-field operation — 
possibly £20m. for just one 
plant and distribution network,' 
and that would nrt be enough — 
and secondly, it would be too 


Airco end of the deal. The ties 
were unwound in .1971. - 

It was. Smiths Says, a “tiddly- 
■ push " venture-'- With "a. Joint 
investment of just£4m. or so. 
' Nevertheless it cemented rela- 
. tionships and gave each company 
an - insight into the other’s 
affairs. The break was also 
amicable, for just after the dis- 
solution of the partnership Airco 
gave BOC a couple of orders for 
air separation plants worth 
around £lm. 

Smith points to 1 this rela- 
tionship ‘as one reason for 
trying to bring Airco into the 
BOC group. A second important 
factor is the two companies' 
totally different markets. Un- 
like the other members of the 
Big Seven, Airco has been 
rather reserved and has ven- 
tured little outside the U.S. 
BOC, on the other hand, lias not 
yet penetrated the American 
market So there is no overlap 
or conflict of market interests. 

Thirdly, the companies are 
very similar. Each has a 
business based on industrial 
gases, welding products and 
medical equipment In BOC's 
case these three represent about 
75 per cent, of total world turn- 
over; in Airco's case they 
account for about 65 per cent 


areas of concern in this whole 
business. BOC is well aware it 
is not the blue-eyed boy of the 
City. Although the company 
has worked' hard in recent years 
at improving its performance 
and financial image, it is aware 
that failings of the past have not 
been forgotten. BOC is clearly 
disappointed that when its Aircu 
plans were announced its share 
price dropped 4p, although it 
tried to take comfort from the 
fact that the whole market was 
thoroughly depressed anyway. 


Problem 


risky. ' L’Air Liquide presum- 
ably came to the same conclu- 
sion when it invaded the U.S. 
and Canada through acquisi- 
tions a few years ago. ICI, in 
a different but closely con- 
nected chemicals field, did the 
same. 

But the oddity about the BOC- 
Airco deal is that -the two have 
in a sense^been here before. In 
3967 they formed a joint venture 
in large-scale oxygen-making 
plant, using Airco's market 
experience in the U.S. and 
BOC’s plant construction and 
UJL experience. But the 
venture never really got off the 
ground. It coincided with a 
recession in the industry in 
North America and as a result 
little business came from the 


Logic 


Smith believes that Airco's 
biggest * asset is the medical 
equipment business. This 
sector of the market, in which 
BOC also has a considerable 
interest, is probably' the fastest 
growing of each company's 
business. * The world-scale 
market for lung function equip- 
ment alone is expected to reach 
£124m. by 1980, adjusted to 
to-day's values, three times the 
1971 figure. 

“We say that an amalgama- 
tion of our interests - makes 
industrial logic. Now it is up 
to the City to see if it thinks 
the same," Mr. Smith comments, 
touching on one of BOCs main 


Part of BOCs problem— at 
le&st in some City eyes— ip that 
it carries such a high proportion 
of debt to capital employed. At 
present this gearing is nearing 
50 per ■ cent., far higher than 
normal industrial companies. 
Smith maintains that this is 
acceptable in a business pro- 
tected to a large extent by 
long-term tonnage contracts. 
These contracts have even given 
rise to a unique capital-raising 
scheme in the U.K.— special 
“tonnage debenture stock,” 
secured on these long-term 
contracts. 

If BOC raised all the money 
for the bid on the Eurodollar 
market, the gearing could go 
as high as 65 per cent This 
is recognised as unacceptable; 
so it seems likely that the com- 
pany will try to raise around 
£25m. of equity. (The method 
has yet to be disclosed, although 
I understand it is unlikely to be 
a rights issue in view of the 
current market circumstances.) 
This would make the gearing 
between 55 and 60 per cent. 

What the City will think of 
this remains to be seen. BOC 
recognises the risks; but feels 
they are worthwhile order 
to boost growth. It would be 
ironic if the City, which once 
castigated the company 1 , for 
being too conservative and 
sleepy, now attacks it for being 
too' adventurous. 
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ASLEF to consider 
strike calls to-day 


• BY JOHN ELLIOTT, LABOUR EDITOR 




{ALLS FOR official industrial 
dion by train drivers are er- 
ected to be considered to-day by 
ie national executive of the 
comen's union, the Associated 
jciety of Locomotive Engineers 
id Firemen. This follows the 
reakdowb pay talks with British 
ail on Friday. 

Jt is thought, however, that all 
ain services will operate notm- 
Jy to-day, following agreement 
nong men in ASLEF’s south- 
ist division to await the out- 
line of the executive meeting 
id to postpone their industrial 
:tion, which had been expected 
• hit Southern Region eom- 
uter services. 

Officials of the union in 
>ndoo were busy until late last 
gbt trying to ensure that this 
ne was held, and that no 
uups decided at the last minute 
“* go their own way. But these 
-itlativcs appear merely to 
Ipstpone what has been regarded 
*r some months .as an almost 
evitable confrontation on . the 
always this winter. 

The problem stems from two 
urces. ASLEF is not happy 
Ith a wage restructuring exer- 
se covering all British Rail 
urkers. which would give train 
■toers pay rises of up to £6.20 
week. 

Rail unions- also want their 
meal annual pay increases 


nest spring,' in addition to the 
restructuring rises. This seems 
impossible under the Govern- 
ment’s Stage Three Pay Code. 

ASLEF’s national executive 
has been under pressure from 
its local branches for some time, 
to call industrial action, but has 
voted overwhelmingly to . work 
normally up to now. 

The National Union of Rail 
waymen's national executive, 
which is willing to accept its 
wage restructuring package, also 
meets this week. 

One-day docks 
strike to-day 

SCATTERED BUT serious disrup- 
tion, of major ports is expected 
to-day when dockers in London 
and Liverpool, and elsewhere 
react to an unofficial call from 
militant shop stewards for a 
one-day strike over pay. 

Merseyside docks will be shut 
with some 7J500' detekers attend- 
ing a mass meeting on the shop 
stewards’ call for 20 per cent 
wage rises. 

Some dockers in London's 
Royal group are expected to 
slop work and there may be sup- 
port in HulL even though tbe 
Humber dockers have accepted 
pay increases. 


Sir Alec arrives 
for Moscow talks 

BY DAVID LA5CELLES, EAST EUROPE CORRESPONDENT 


Demands for staff status 
by Vauxhall toolmakers 

BY ROY ROGERS. LABOUR CORRESPONDENT ' 

MIXHALL MOTORS— General 
otors’ UJv. subsidiary — is to be 
vsented with demands for staff 
itus for its 3,500 toolmakers 
id electricians along the lines 
similar concessions made by 
irysler UJL 

The Amalgamated Union of 
tgineering Workers is to ask 
r a meeting with Vauxhall 
luagenient at which to press 
r si.UT status for all " HI " 
tile top skilled workers. The 
*TU is expected to support the 
rim. 

This move appears to be due 
:gely io pressure from tool- 
ikers at Vauxhall’s Luton plant 
d electricians at the Ellesmere 
'it, Cheshire, works following 
Hlnment of the 14-week strike 
electricians at Chrysler UK's 
Gentry plants by way oF a staff 
itus deal including pay in- 
cases of £336 a year. 

The Chrysler electricians' deal 
which has still to be cleared 
the Pay Board— itself followed 
iff status concessions made to 
irysler toolmakers last year. It 
is the anomalous situation 
used by the Chrysler electri- 
uis' staff status deal being 
ught up in the Government's 
y legislation that formed tbe 
sis of the Chrysler settlement 
At Vauxhall, however, there 
>uld appear to be no such 


anomaly, since neither tool- 
makers nor electricians currently 
enjoy staff status. 

These top skilled craftsmen 
may well find that they will have 
to be content, for the time being, 
to remain in the national pay 
and conditions negotiating machi- 
nery which .over the next month 
or two will begin negotiating the 
company’s general new pay deal 
for implementation next March. 

Negotiations are to start soon 
at Ford Motor, too. where union 
negotiators have said they will 
lodge their claim for substantial 
pay increases and other improve- 
ments next month. 

TWO WAGES 
COUNCILS TO GO 

By Our Labour Staff 

Two wages councils, covering 
the brush and hair and fibre 
manufacturing industries, are to 
be abolished by the Department 
of Employment, because a 
national joint committee, set up 
in 1971 to cover the two indus- 
tries, has successfully, nego- 
tiated national wages and 
conditions agreements. 

The two councils are the 
R-u*h and Rrnnm Wages 
cil and the Hair, Bass and Fibre 
Wages Council, 


Sterling Metals probe sought 


IE Commission' on Industrial 
lations has been asked by the 
parinrent of Employment to 
'esUgaic labour relations at 
erling Metals, of Nuneaton, an 
‘Portant supplier of eastings to 


tbe motor and aircraft industries. 

In the last few years there has 
been a spate of small disputes 
at tbe plant, which employs 
about 2^)00 people, many of them 
immigrants. 


SIR ALEC DOUGLAS-HOME, the 
Foreign Secretary, arrived here 
this afternoon for three days of 
talks with Soviet leaders which 
will centre on East-West rela- 
tions where views .differ widely, 
and the Middle East where there 
is broad, agreement.. 

The risk also marks a return 
to normality in Anglo-Soviet rela- 
tions after two years of coolness 
caused by Britain’s expulsion of 
105 Soviet diplomats in 197L 

Sir Alec, who arrived by RAF 
jet, was greeted in sub-zero 
temperatures at Moscow Airport 
by Mr. Andrei Gromyko, the 
Soviet Foreign Minister, with 
whom he will be holding most of 
his talks. 

Outspoken line 

Improvements in Anglo-Soviet 
relations have . been held up 
mainly because of the otspoken 
line taken by Britain on tbe 
political and military' aspects of 
East-West relations. The Rus- 
sians have objected to Britain's 
demands for greater liberalisa- 
tion of East-West contacts and 
and an acceleration of political 
and defence ■ integration -in the 
EEC 

Sir Alec's position at these 
talks, which get under way to- 
morrow. will be governed by the 
belief that the Russians are no 
less determined now than before 
to extend their power and in- 
fluence by every- means short of 
War, and that detente is a tactic 
to achieve these ends. 

He Is therefore expected to 


MOSCOW, Dec. 2. 
stress that if the Russians 
genuinely wish to reduce ten- 
sion in Europe they must make 
meaningful concessions at the 
Euro oean security conference 
and the troop cut talks in Vienna. 

For their part the Russians 
probably welcome this oppor- 
tunity to put their case to * 
leading West European power ... 
a time when attitudes towards 
Moscow are hardening through- 
out the EEC. A stronger and 
more united .Coramutrty is not 
In their interest, and they need 
to gain greater trust In West 
Europe if they are to have any 
success in checking this hard- 
ening Drocess. 

On bilateral relations, British 
officials have already noticed 
improvements at the working 
level and expect the Russians 
to he interested in a genuine 
dialogue. But trade has not 
picked up and Sir . Alec is ex- 
pected to press the Soviet Union 
to buy m'ore from Britain.- 

The two countries see eye to 
eye on tbe Middle East and will 
be discussing ways of achieving 
a settlement, Britain does not 
believe that the Russians incited 
the Arabs to use the oil weapon, 
but Russia does not support 
British participation at. the 
Middle East peace conference. 

Tho Russians are unlikely for 
political and supply reasons to 
offer Britain oil but if thev do 
Britain has stated it would be 
interested. 
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Conflict in Labour Party aggravated 


BY PHILIP RAWSTORNE 

THE LABOUR PARTY’S internal 
conSict boiled over again yester- 
day, less than a week after Mr. 
Harold Wilson's attempts to cool 
the damaging row between his 
Left and Right wings. 

Sir Reginald Goodwin, leader 
of the Greater London Council, 
and Mr. Ashley Bramall, leader 
of the Inner London Education 


Authority, beaded a group of 
Labour "moderates’’ who, in a 
letter to Mr. Wilson, declared 
their support for the recent stand 
taken by Mr. Reg Prentice, 
“ shadow " Employment Secre- 
tary against the "sillier forms” 
of Left-wing militancy. 

Mr. Prentice, who was warned 
last week to watch his words, pub- 


licly welcomed the support Mr. 
Wilson informed Sir Reginald 
with icy curtness that his action 
hardly helped to re-establish 
party unity. 

The Opposition Leader’s anger 
was intensified by the fact that 
newspaper reports of the declara- 
tion overshadowed his own 
week-end speech. 


Mr. Wilson told a party meet- 
ing in Leeds that the next 
Labour Government would in 
its first three years, increase 
pensions, impose price controls 
on essential foods and other 
goods, nationalise development 
land and ensure reasonable hous- 
ing rents and mortgages, intro- 
duce a wealth tax. 


Meriden workers’ 
co-operative plan 


BY PETER CARTWRIGHT ' 

PROPOSALS THAT could lead to 
the formation of a workers’ co- 
operative by the end of the week 
to reopen and run the Triumph 
motor-cycle factory at Meriden 
will be put to a mass meeting 
to-morrow. 

If accepted it could vindicate 
the stand taken by the 1,750 
workers, the Transport and 
General Workers' Union— the 
majority union— and particu- 
larly the initiative of. Mr. Leslie 
Brickfield, the Nuneaton MP. 
and Mr. Bill Lapworth, the 
union’s South Midlands organiser, 
who brought tbe negotiations 
for a co-operative to a point 
where It could be accepted by 
the Department of Trade and 

Industry. 

' Norton-VilUers Triumph, the 
company formed last July with- 
nearly £5m. of Government 
funds to create a healthy indus- 
try after the financial collapse 
of the BSA-Triaraph concern, 
decided to close Meriden 'in' mid- 
September. Ever since, workers’ 
representatives have argued that 
unless Triumph could continue 
to produce— it contributed about 
two-thirds of U.K. output— the 
American market might be 
irretrievably lost and tbe future 
pf this export-oriented industry 
jeopardised. 

In opposing NVTs plan to 
transfer production to the BSA 
factory at Small Heath, Birming- 
ham, tiie workers have blockaded 
the Meriden plant This Is eOti. 
tinning round the clock although 
employees were paid off three 
weeks ago- 


COVENTRY, Dec. 2. 

The argument for trying dur- 
ing the reconstruction to con 
tinue serving the U.S. market, 
which has been taking nearly 
nine out of every ten Triumphs 
made, was apparently accepted 
by Mr. Christopher Chataway, 
Minister for Industrial Develop- 
ment, during a visit to America 
last week, when he met a 
number of dealers there. He was 
accompanied by Mr. Harry 
Urwlo, assistant secretary of the 
TGWU, wbo is also a member of 
the Industrial Development 
Board .involved In the setting-up 
of NVT. 

On his return, Mr. Chataway 
initiated a meeting at tbe DTI 
on Friday to seek a formula 
for reopening Meriden and was 
himself present for all but the 
last three hours of the U-hour 
discussions. These were attended 
by Mr. Lawrence V, D. Tlndale, 
director of the IDB. Mr. Dennis 
Poore, NVT chairman, Mr. 
Geoffrey Fawn, managing direc- 
tor of NVT Manufacturing, and 
Mr. Urwin. When the point was 
reached at which the altitude of 
workers was needed to the prin- 
ciples tentatively agreed, three 
worker representatives were 
brought post-haste from Meriden. 

I understand that the basis of 
the-- proposals are for Trlumpb 
at Meriden to concentrate on 
twin-cylinder machines — of 
which, dealers told Mr. Chata- 
way. they could sell LOGO a week 
in the U.S. — while Small Heath 
would concentrate, on three 
cylinder models. . 
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Why be tied ? Try Nationwide 


The highest interest ever paid on. 
Nationwide Share Accounts 

7.50% basic rate income tax . 
paid= 10.71% gross. 

Put in what you like, when 
you llke.Take out what you 
like. When you like. 

No brokerage, no bank 
charges, no management fees 
to pay. Itreally does add up. 


Take advantage of the 
record interest rate and open 
a Nationwide Share Account 
now. You’ll find the address 
of your local Nationwide 
Branch in Yellow Pages - or 
just post the coupon. ' 


I 


To: Nationwide Building Society, 

Dept. MC, Neu Oxford House, 

High Holbom, London WC1V 6PW. 



I T/We enclose a cheque for £ co open 

a.Shaic Account. 

[. ^Minimum £1; maximum £10,000, or up to 

1 . £20,000 in joint hm hand /wifr a rt-ramr) 

Full Name(s) 


Address. 


Nationwide ! 

TheBuilding Society of a lifetime ! 
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Caplan Profile pays 8p: scrip issue 


with the forecast or period — has started on a better 

a substantial advance ” in pre- note, but the chairman feels it is 

lax. profit Caplan Profile Group |||0||l IPUTP still too early to give a firm fore- 

reports an increase of 51.51 per Iflllnl UiH'|\ cast for the year, 

cent, to £452^03 for the year to “■•"■■LIUII I V The interim dividend is 

August 31, 1973, after £223,242 for „ . _ . . ... unchanged at a gross equivalent 

the first half. Earnings for the For sheer Size Pilkmgton Brothers stands out m this 2 p per £1 share— L4p nel Total 
expanded from 9.l9p to week's list of those reporting half-year figures; these are for 1972 was 9p, paid from profits 
* n£ e f ^PJS’ . * _ e expected on Thursday, when interim statements are also due of £149,300. 

ner lflo J hw tl from Turner and Newall, Coalite and Chemical and Racal 

makes a gross' total of Sp P afii£t E,ectronics - To start the week there is a half-year statement “? “? 

2.5p for a broken period, and a * ater to-day from Rugby Portland Cement; to-morrow Inter* £i — ^ow UO jf W 

one-for-two scrip issue for holders national Computers (Holdings) will be reporting for the full interest parable"*!!'!!! u.m vism 

remstered on January 7 is pro- year and on Wednesday . Mercantile Credit will be producing wnnen oe emptr. dev- 20.000 10.000 

fSJJl of he offi^ P fSi i ture nU and fuI, *y car fl 6 ures and Francis Parker a half-term statement Taxation “! »j5 «!sw 

expanded pnlT^rer ITSSFaSS Thursday w.ll bring in results from Mitchell Cotts and jgjgg 

public in June 1972. Wbesxoc, and to close the week half-year statements are due Atrribmabte ! L". "! 20 . 1 m ss.too 

. Despite “ the enormous rise ” on Friday from JLennons Group and Scapa Group. charging aepre^adoo m 2 .**) 

IL. - 1 ■ < ' r « f mil mat -iivt nrim riimn HT (Mill 


lax profit Caplan Profile Group 1110111 IPUTP 
reports an increase of 51.51 per limn! UlH’lA 
cent, to £452^03 for the yew to ■■■WIILlllinil 


Half-rear 


Trading profit* ......... 

1973 

l 

31.009 

1972 

£ 

130AM 

Frukad Income 

5.006 


Interest payable 

24.400 

19.S00 

Written off emptr. dev- 

20.000 

10.000 

P refit before tax 

41. 600 

1O1JO0 

Taxation 

20.2W 

45.500 

Nrt jrofii 

S1J90 

55^80 

Mtnorlttes 

L200 

2^00 

Attributable . :. .. . 

20.106 

53.400: 


* tuner; figures and Francis Parker a half-term statement tSatiof*”.™. .!!!.!!!!! » 

expanded polygene. mlde Thursday will bring in results from Mitchell Cotts and *1 

public in June 1972. Wbesxoc, and to close the week half-year statements are due Atrribmabte ! L !! "! 20 

. Despite “the enormous rise” on Friday from JLennons Group and Scapa Group. charging jifweeiadou £m.*w| 

in the cost of imported raw - ' “* ,easta * duIS “ “ 7,BD0 

materials experienced during the , , ^ „ 1| A . . L m tw,UUUl 1 

second half, profit margins for months of the current year from December 1 , 1973, at 3A120. 

ihe year were maintained reflect- showed a considerable improve- The net asset value of Pizzey -w-j **', 1 • 

ins a considerable Increase in-pro- ment on iasi year. Barring a shares is estimated at SA1.80 each. fTOIIl SilDS 
ductlvity made possible by the distinct turndown in the economy it is stated. M “r w 

.rationalisation programme em . anoiher successful year was f °re- « v 

barked upon early in the year. ca f*- .... T . -ri « ■■ 3-1 J SWIGS 

5 ?ys the chairman. Mr. Ian a ^d e d tiiat the acquisition T /iiiir r Hn/QrHc 

Caplan. of Arck-rton-Foreo Industries was UUU13 IjuVrulUo TT 

Current production and sales intended to strengthen the opera- tl. UC ilill S 

are running at a much hicher tional base and give improved TnrPPSlCfC „ . „ 

level than the correspondin': stability to profits. 11/ 1 For the 5G weeks end' 


period las! year, “and wp are 
confident that subieet to an un- 


essential fyeis and "materials. T, Dunbee-Combex 


Louis Edwards 
forecasts 
big advance 


at James 
H. Dennis 


For the 5G weeks ended August 
31, 1973, engineers James FL 
Dennis reports a drop In taxable 
profits from £108,733 to £90,673. 


can look forward to satisfactory 


Group mvnovor 
Profit before tax . 
Taxarion .. .. 
Vor profit 
Dnilnarv itlridcods® 


naterials. we i/uiioetf-v^oniuex Current year profit's of Louis C. Earnings per 10 p share fell from 

_ , . satisfactory Edwards and Sons (Manchester). 2 - 8 *|P to 2.45p. 

rpsnlts for the current year.** the lirai / 1 With butchers, meat canners and pro- ; Tax rakes £33,KJ1 (£29^141 

cnairmnn Jdd.?. Iftlltv vYlllI censors, are expected to be siernifi- «* profit of £57,042 

lK y r: -r*. cantly ahead of the £383,471 . . .... . . „ 

i’m, m fiirnovBr .. . i.nrV ,-rtU Pl 77 PV achieved in 1072. . The dividend is lifted from 2 p 

«J.an 298 .a^ A ,£,£ * C J In the first six months profits l° 1 - 2 - 3 P_J mh a final payment of 

D unliee-Co mhcx-Marx. the toys- are down from £125.238 to £97,006 1 J H>"P net - absorbing £29.380. 
tn-DlY urnun. announces that —on indication of difficulties ex- — 
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Mr. T. C. Hudson, chairman of International Computers 
(Holdings), who is due to-morrow to announce the group's 
preliminary results for the year to September 30, 1973. 


ber 6 for the oner ior sue oj nary TiiTtriT ^ ® lca 5 
Hambros Bank of 3.6m. Ordinary Alginate Industries. 4 

lOp shares in J. E. Sanger at OTp The business of .Alginate eu 
per share Also Merchandise and prises the collection, drying 3 
Investment Trust will purchaso milling of broum seaweed, 3 
250,000 shares at the offer level, extraction therefrom of atom. 
Brokers are Panraure Gordon and and the worldwide sale of U 
Co. resulting manufactured a ki^ - 

The company markets meat and products. 
allied products on an inter- Alginnies arc userl primal 
national basis. It has reliable j n textiles printing and 
sources of supply in most meat f oot j industry but they cm 2 
producing countries and links ]j C used in the manufacture* 

supplies with the specific require- wo jd in" rot j s> in phamac^S 
ments of its customers. The W blets, for hardening pfgl 
general policy has been to buy graphic gelatine, as - a- fln wiiuT | 
entire carcases from meat works a „ ent j n water treatment arS 5 
and, prior to shipment throuR!* inhibiting the abson>tlon of »£ . 
the usual container and °*hcr aclive strontium. ^ . 

refrigeration services to U-K. and major part of the fam. 

Continental ports, to hav ® supplies are harvested off i 

cut and packed to the cuxtoiners Sc {, ltish islands and. vmZ 
or their own -.pcctfications About , reland and are dried 
,0 p<sr cent, of al imports into at llle company's cnitefi 

the UK sre pre-so.^ stations in the Outer HebriS 

In the nine month* to hepiem Between 1‘iKS and ia?9 -ii- 
ber 30 some 51 per cent .of group ^^^“pront h.xsri«n ^ 

in the ten months to March. 1973. £100.000 is hkely to be anribowj 
Over the same periotl pre-mx to the improvement in . pw 


Over the same period pre-tax to me improvement in ,jm 
profits have advanced from marsms caused by mcreasej^ 


Virimo to-DIY group, announces that 


* Final -iividenrt' payable iamiarj- '? agreement ba.s been reached with perlenced in the fresh meat sector, |H I ShiirP 

. Pizzey. nf Australia, a leading toy explain the joint chairmen Mr. L. *■ A LJuai v 

® comment company nuoied on the Australian C. Edwards and \tr..D. J. Edwards. we , . 

Caplan Profile shares were offered stof-k Exchange, for its appoint- In the second half, however, IflTOrmaflOn 
for sale in June 1972 at L20n and ment us exclusive distributors or the company will oenefit from 
now stand En 'aW« that reriain products from DCRTs improving trading conditions in ^ ^ 

dSite the bea^marke ^tha r has R°vcx division. fresh meat together with the SeFVlCe 

persisted since then The i vr>T\ The agreement calls for Pizzey strong recovery of the raanufac- 

results are very creditable and t0 Purchase- over a three-year turing division. The following securities have 

although the maintenance of profit P er *°d- n °r than £2m. of Year heen added to - the Share Infor- 

margins over the year disguises Hornh y railways. “ Scalextric • lora vara twa mat ion Service appearing in the 

a reduction in the second-hilf as ™T. racing. “ Frog “ kits and ^ ^vJ-nsiiTiiovi Financial Times:— 

material costs rose, the situation fashion dni is. These pro- p rBiSt __ 97 , 00 s vbjx ZB,m aui * Howell (Section: 


FT Share 

Information 

Service 


UNIT TRUSTS 


UNICORN EXTRA 
INCOME 

The income distribution 


£112.000 to £834,000. the sterling value of export prte 

For the first sLx months of the On this basis the group hu^ 
current vear turnover was to recommend a final dividend ^ 

E23.67m. and pre-lax profits 3p per share but m a full ^ 

£836,000. For the full year profits as a public company the tot 
largest sector is engineering are forecast at not less than would be 3p. At the oiler nrl,, 

(21.9 per cent.) and the cash level 755 , 000 . On the basis of these of 130p the shares would be foi t 

is relatively low at 3.1 per cenL profits the directors intend to pay ner p 'e ratio of 1.3.66 GSiifcr 

to The total value of the fund is n dividend of 2.2p per share. Had eluding proceeds from the 'dig 


\uiiior 


Qnrvion shareholders In Unicorn Extra £361.000. the company been public for a full and yielding 5.49 per cent grn) 

OCl VlU/t income Trust for the six months , rnnomi v year then dividends totalling 4.4p Tlie dividend would be co?S 

. to October 15, 1973. is a net 0.5114p MOKOAIN OJxEtNJrELL would be recommended. At the 1.66 times excluding proceeds^ 

The following securities have per share . EXEMPT offer price the gross dividend the offer and 1.91 times indujh 

■en added to- the Share Infor- The report to shareholders . . rfi K trihi.rinn of yield is 6.97 per cqnt. and the p. e the proceeds, 

ation Service appearing in the explains that the distribntion " is . th? C to£? t rt^hntlnn 10-5S- Brokers to the offer are Cil 

inancia! Times:— 1 M . fk a « ri... an t; M lu MP brul - s the total distribution . nove and Company ^ 


U[I1K‘I^ S 


lora mp lap mation Service appearing in the explains that the distribntion “ is , "*■ tl ? ^2? h.'ShS®, 10.58! 

S3f rt-^aa ■fla-ai "SSTJ-Sso (aMto . : • c r me r t 


material costs rose, the situation u " '?■ 97 .W 6 uszffl m,m am aua Howeii (becnon: to tne decision oy a numoer 01 ^ --jrjz 0 comment 

has since been restored by price ma, i u 5Si^i re i. ^ t i le Ro ^? x TaxaHon w.ioo 30.100 ur.io? .Americans). companies, in which substantial J?® nf S 4 m«r S>i“i8eris rapid growth durm B us ■ CUiiiiuofU ■ '-4 

increases which did not begin to have been dis- wi profit . sd.ms 79 .US 146.324 Bri|ish mteb Corporation investment ha 5 been made, to SKrteSST «2efVriS short . has not . b * en ,£ hec «?p ( - 

take effect until towards the close jT' buted ,n Australia for almost 10 ^ r wnt ConvertlWp lln- defer payment of dividends for Si °ilutiai idcprtivd Brilaln 5 entry into the EEL to he said in its favour. I 

?0* With, demand con- » T »«M. LoJi mTcMta « ."S5» !?*'£&'* ™ STfi JWSS ^ probable: products ^ supply to ajg 


take effect until towards the close ^' bu,ed ,n Aurtraha for almost 
of the year. With demand con- 2 9 y c , ars - "“'"'y ‘brnuah the pre- 
tinuing at a high level and pro- vin "* ] X wholly-owned ; Lines Bros, 
duction capacity being enlarged, subsldiair in Australia, 
the only cloud on the horizon . P ” 1 ! 1 a ? d F” 12 *? feel that 
would seem to be raw material J™* ,s a major «iep and uoil 
supplies: but the management is furl J her chance the sales of these 
satisfied that the groups plastics products Piracy has a specialised 
division is not unduly hazarded "■f 1 lonal tHsrn but ion network and 
by its dependence on expandable ^ ' ,? ftf * r and ^ sell the mer- 
polystyrene The shares on a p/e c ' ian ° I - <!e from its five regional 
of 10.8 fairly balance the risks and ce 5 ,JT e j- . . . .. 

possibilities. The directors of both companies 


°’ s - Lovell’s down S SSSSafiT 1 (5eCUOO: oVe’r *** ?J n ?? m g r P fund was practically” a lT* ”lts * m ea t ~ ^ pro- range ol industries and it «« / 

LU ’ C11 3 UU ” U rISSSll ^ 10 per cent , a At September 80 the fund was g uced by MUIltr i es outside the a large part of its output (74 p 

hot • ? 0 I ?£. a ?c ie O Fr 5?f*\* e ^ es 16 p f!! “'I 1 ' tiquid ^ and the community and is therefore liable cenL). But the group is enU'te 

'"W tnl) (Hill III Petrolfs (Section: Oils). JESSEL property sector amounted to 19.i t tariffs. The case has been dependent on one raw mated 

ese 1U Hutchison Properties (Section: p f Apfr 4770 NS E f nrfvLSlct hStiSSTSiii ^ with demand for meat fast and this raises questions of 

;ed ** . Properties). rLAiMAIIOIN^ ^ e n F ^ d i S outstripping supply. higher much further it can penetrate t| 

ind tirSt ftail Lowe !U,d Brydone (Printers) The managers or the Jessel “ Berkeley Hambro and stock prices haV€ 5 ^ absorbed without industries in which it is alreM 

er- (Section: Paper Printing). Plantations and General Fund are conversion. any apparent effect on sales. So active and what will happen - 

nal Following tiie warning at the Meekalhara Minerals (Section: making a net distribution of far from hindering growth, the its profitability if at some tin 

annual meeting that first half Mines — Australian). J20.1p per 100 units for the six aL-UIIlv^Ui»lE, larger market has enhanced pros- in the future a competitor inti 

ies results of Loveli s Shipping and* Ovenstonp Investmente /Sop. months to October 20. -against The Scotincome distribution for neets to the extent that some 34 duces a successful sub$fimi 


-against The Scotincome distribution forjpects to the extent that some 34 duces a successful substitnT 


have also agreed, subject to the Transport Group would b* dto- tion: industrials). lOOJWp for the coiresponding the half-year to October 1 is 92p per cenL of sales now go to the These may be long-term womi 

approval of the Pizzey holders, appointing, chairman Mr. D. D. perri er (Section- Overseas FH!?!* per 100 units, compared with 75p Continent. Couple this with sus- But at the offer price the shn ‘ 

I hat nriw will h»u tha nntlnn nf I nunll rtnnrtc tnvsh p nfnfilt _ : \uciuuu. Ulfciaciu <>Q«<>1n nor IM unite The fnnri . IT j: ; I . . , j j t, «- i i i . _ _ ' -TTT^ - 


AURORA EFAP approval of the Pizzey holders, appointing, chairman Mr. D. D. p-rricr i^ccHnn- period of 1972. The 1973 total is 

that DCM will have the option of Lovell reports taxable profits 2S5.21P per 100 unite. The fund f or (h e corresponding period tained demand in the UJC!. helped are selling on a ’prospective -» 

t ^L- th 5- annua i " ,e « ln K.of acquiring new issue shares to down from £101.100 to £41.600 for Ri c ba rdson-Merre.il tlnn- I* P^^By invested in rubber, last year. The total 1973 distribu- considerably by containerisation of 24) - excluding exchaaj 

Aurora Gear and ! Engineering, give it an approximate 10 per cent, the six montiw ende<l June 30. Al SIricans) ■ - a , nd M ! ug ? r , 2”??“? ^ d “ tion is 178p per 100 units, against especially in the ready-cut-up profits-and still look WS 

chairman Mr. Robert Atkinson stake m the total equity of Pizzey. This situation continued Americans). despite the latest dip in share 140d ^ 1072 « tradn and inroads info new mar- for a company which has had t 

told shareholders that the oer- Such option is exercisable by through the summer. The fourth Vcremgde Machinefabriecken prices-the managers point to the 1 P tTade ' and ,r,r0afl3 mto new mar f,,r a company wmen nas naa 1 

formance during the first four DCM for a period of 12 months quarter — often the best trading NY renewed -buoyancy of rubber in 

• Wnce Group (Section: Paper world commodity markets. 


[Printing). 


This announoemen c appears as a matter of record only. 


OCEANIC FUNDS 


LONDON SCOTTISH 
FINANCE 


kets such as North America and more than a modest growth n 
Japan, and it seems Sanecr has over the last five years de 
plenty of steam left The one a nenr-mnnnnnly situation. 


Prospectus Pages 30-31 - 


$25,000,000 

Comision Federal de Electricidad 

(CEE) 


nrEANir FTINDS big doubt that comes to mind Prospectus Pages 30-31 

TiTiry Addressing the annual meeting about such a rate of growth is ' 

K I/, Pillar The dismbutjon on the Oceanic of London Scottish Finance Cor- the need to finance a much « TTTT nvitrs' crtr'Ycrr 

11411 Growth trust for the six months poration (formerly Refuge Securi- higher level of turnover— the offer tSUlLDllNU hUUtll 

RTZ Pillar intends to redeem to September 30. 10W I amounts to Ues) Mr . Ha,^ Livingstone, the proceeds are intended solely for TO MERGE 

the outstanding loan capital of a ° et _„„ p p cr net j 0 jnt chairman, said that trading this purpose. But a 10.fi multiple The directors of Oxford Pi 

two UJC subsidiaries to allow a ?Sainst .«Ep for the correspond- ^ dat* in the current year can comfortably take this doubt dent Building Sodety and 

more flexible corporate structure. P* n °a la ?t 3^p r - J he total indicated a further satisfactory In its stride with such growth Rugby and Warwick BuHi 


BUILDING SOCIEDBl 
TO MERGE 

The directors of Oxford Pnn 


Proposals wifi be submitted to for . the year is I26p net per 100 improvement both In the level of prospects <*n offer, 
the holders of the outstanding asainst 9 fip net ror ihe business and in group profits- Prospectus Pages 10-11 

£357,643 Si per cent debenture bait y- with thc L 0 " 300 Scottish 

stock 19S7/'92 of Faulkner Greene _ The interim distribution of the Banking subsidiary maiung a • 1 • 


A decentralized public agency of the United Mexican States 


Society have each unanimodj: 
resolved to recommend a mew 

— — - ,— — »• ><»• -—w ucwmiwt _ ... - ,. uu>v, «••«* »•*— of the two societies. Subject'! 

stock 1987/92 of Faulkner Greene „ Hl e Banking subsidiary making a . , . . the approval of members and 4 

and Company for the redemption 0wanlc umierai mist over the significant contribution. Despite /ViOrinfStf 1 the necessary statutory reqoire 

at £85 per cent, plus accrued in- S!U 1 J e period is 41-p net per 100 presen i difficulties, they, looked w ments being met, the merger w 8 . 

terest The stock is listed on the unlts a ? au “t 2a.5p for __the -cor- for further growth in the results -r j * • be effective at March 30. J974 

London Stock Exchange. responding period of 19#-. The f or the current year. lHOUStri 6 S Assets of the Oxford Societ) 

Proposals will also be submitted J2t a ] / or the year 1S i01p net “London Scottish is expanding amount to £2.3m. and the Rugq 

to the holders of the outstanding ' a "- 1 P'- the scope of its operations in Robert Fleming and Company and Warwick Society’s assets toti 

£89,000 4] per cent debentures of p n M nvrmiui: anticipation of the day when the have completed arrangements for £37.5ra. 

Pillar Commercial Companies for ■ ® iV * c Consumer Credit Bill becomes 

redemption at £47 per cent, plus The net income distributions of law and new offices are planned 

accrued interest These debentures P and M Income Fund for the for areas in which the group is 

are not listed. year to October 5, 1973, totalled not represented as fast as econo- 

RTZ Pillar is a wholly-owned l.OBp per unit compared with the mic conditions and our o\yn 

subsidiary of The Rio Tinto-Zinc corresponding figure of 0.892p for resources allow," Mr. Livingstone 

Corporation. the previous year. The fund's added. 


Floating Rate Loan due 19 79 “198 5 ' 


arranged by- 


INTERIM STATEMENTS 


Loeb, Rhoades & Co. 


COMPANY NEWS IN BRIEF 


pWks !.o;ut 


Bank of Montreal 
as Agent 


and provided by 


Bank of Montreal 


Bank of Montreal (Bahamas and Caribbean) Limited 


ALLIANCE INVESTMENT COMPANY— (£48,234). Total net assets no. 2m. Chairman reports that profit would have 
Total revenue half-rear ended October (ULtou. Net asset value of Ortfinarr 25P exceeded that for 1973 bad it not been 
IS, 1973. £234.200 i E282.590I. Franked share 209 Sp f232p> Including whole of for shortfall In conuibuthm from major 
Investment Income Included £143.900 dollar premiums of 241 per cent, f&ol opera ting company. Appropriate steps 
f£243.200>. Interest and expenses' £75.700 per cenL). Franked Investment In came to remedy this situation have been taken. 

I £52-5*00 1 . Estimated taxation £30.200 Includes relative US credit. Cor p P ra t-on MALAYAN TIN DREDGING— Results. 

(£1,3001. Net revenue £108.200 t £147.900). tax liability for period £11,630 mil and year to June 30. 1973. already known. 

Investments at valuation £14,603.400 overseas tax suffered £7,663 sgolast Group fixed assets £2.KBm. (12.6m.). Cor- 
dis. 079 J 00 April 13). Net asset value £S.17S>. No provision made for tax on rent assets £2. 52m. tCjjSm.) and liablll- 

( Including full dollar premium) per 23p capital gams realised since April 30. u>?s £3.93m. f£3.46m.). Meeting. 53-ffi, 
Ordinary share SSap iSSOpl. Total revtnue 1973. but this tax would have amount .-d Moore ate. E.C.. December 21. noon, 
and estimated taxation Include the lax to about £98.000. Net asset value has been MAULER ESTATES— Interim dividend 

credit or £42.900 on (ranked Income calculated after allowing for in', -rim 3 per cent net. uqnal to 2.857 per cent, 

receivable after April E. 1973. dividend and deducting prior charges si Pre-tax profit half-year to September 29! 

ATTWOOD GARAGES— Interim dividend par. 1973. ns. 63) (year to March 25. 1973 

2.45 per COOL net. equal to 3.5 per cent R. A. DYSON AND CO. (trailer makers £4S.4l3i after interest £23.763 (£6.903). Tax 
gross (same and 8.3 per cent, total), and engineers*— Interim 0.525 pence per £8,775 (I IB. 392 1. Transfer from capital 
Group 1 ora over (excluding purchase tax, share nel equal to gross dividend of 0.75 reserve equal to net outgoings attrib utab le 

car lax. VAT and Intercompany Bal«i. pence tiJ3 pence}. Loss half-rear ended .to properties held ter or In course of 

wr ™tod July Jl. wn September 30. 1973 £32.417 (£14.108 profit), development £9.727 (Dili and losses appUo 
Investment income £1.130 (£2,496). Total able to minorities £1.512 fojli. Dlstrlbut- 
CM.752 (W5.S4SI. taxation £0.481 » loss £31^97 (£16.602 profit). Upturn in able surplus EUJ.153 (£29.021). Board 
•wt w 0 ?. 1 . - (127.348). dividend business has been considerable both at confident distributable surplus for 


W 


WESTBRICK PRODUCTS LIMITED 


Specialists In Concrete, Engineering, Clay & Plonks 


Summary of Interim Results— 

6 months to 30th September, 1 973 


Banqne Canadienne Nationale 


The Daiwa Bank, Limited 


Franklin National Bank The Fuji Bank, Limited 
The Hokkaido Takushoku Bank, Limited 


Industrial National Bank of Rhode Island 


The Kyowa Bank, Ltd. 
The Sanwa Bank, Limited 


The Mitsubishi Bank, Limited 


The Sumitomo Bank, Limited 


llllp 80 ejocvltent order book. However, with March. 

J™™ lead times necessary to obtain materials NAR BOROUGH (FM5I RUBBER— Pre- 

" 1l1 COTI K ,Tlenu ' * considerable tune Lag tax profit, four months to October 31. 
SSSK. aI,0 SSf e ot ' curs before ortCTS 3re processed into 1973. £34.300 i£9J00). 

™2S; S?- M actuai vehicles. It was therefore only MENU GROUP— Results, rear ended 

SISS- B ror^5t rhrw mnnt^ irf^currem towards the end of half year that output June 30. 1973, reported November 14. 

SS 1 m maS5 reaUy beKan “ taenne. During Inter-. Group fixed assets £12.117 .£I3JB4). In- 

Krmsi *finai d reTOlt W,SWlSC ° * nenui Tenlng time It was necessary lo retain vestmenrs £39.476 mill. Net current assets 

"belmSve AffiBTS- Sesulia for 13 lfltaur operate factory under eapadw £BS.434 i£662ig>. Mooting. 113. Park Lane, 

m^h, lo u im rn^rtod tn order to be In a position to take W.. DL-cvmber 19 at 11. so a m. 

?nt J .mhrr if mi advantage In due course of the upturn PORTFOLIO INTERNATIONAL IN- 

Curn-nl^assets Iw a7l < Md “ bnsta « s - ^ fa «°rr 18 now operating VESTMENT TRUST-Dindend of 0.420 

nfsK Tm'offlt sms 0,1 “ prafifable basis and every effort is for pc nod August IS. 1972. io September 

Snn m htaSrLnSSmSi bo'fta made to recoup the situation. The »■ 1873- Pre-tax revenue (or period 

aS. Sa X M^he S chairman hopes thot the year as a whole £41.530 Tax 07.10. leavtag £24.427. 

saajs?. or reMvery w,,b a ,o ***■ 

dividends 'should not* necessarily te Mken EMU 1 by rN^— Ji!£ M R ^ 9 rt 

an a guld 6 for the future. Meeting. Win- Chaplm Holding— Group ^profit, hatf-year H V 


Sales 

Trading Profit 


Dividend per 25p share 


6 months 

6 months 

Year , 

to 

to 

to 

30.9. 1973 

303.1972 

313 1973 

£000s 

£000s 

£000s J 

2,965 

2,523 

5,338 • 

380 

372 

837 

‘ ->l 

P- 

P- 

Pi 

4.5 

4.3 

9.8 

.882 

.84 

Z205-1 


\ iiu\\ 


The Ibkai Bank, Limited 


The Toronto Dominion Bank 


» - j- : ■vjp.ar 'sajars s™-, JStsrj^ 

CAMBRIAN AND GENERAL SECURI- company £91.317 f£25^60i. Figures for i°:5?j Ml l._X“ l,,e - 


The Yasuda Trust and Banking Company, Limited 


CHANGE OF ADDRESS 


CAMBRIAN AND GENERAL SECURi- »mpaw JR. ,317 ffS 5JW-. Figures ter Dredge^ mnu aoA Fiores ^ U«s5B 

TIES— Results, year to - September 36. 1573 do not Include results of Imported SB “" ““ a rJ.-JgJ-iS 

1973. reported November 21. wig Ml sold with effect from f ®!^ v MM 

s?1i JEn-SETSS iLSS ».s mddle. £“££-. *>jj“ 

if 4 43m i and unquoted £43.01)0 at direc- STONE) (Maoufacturers of aircraft cem- STEPHEN SMnrti AND CO. (controlled 

tore LMluatlon being ^t^Olreetore eonfl- t^n s^n^ «U^d ,s^ and ^^"STtu f Ktidlm ”pnh! 

dent over lonecr terra and with const am l«al 4 P««nl.l^; year- to Atereh 3L J(IDC M 19n , was £10^16 (£6.455) 

surveillance portfolio will continue to ‘•'J- Tnr ? OT £ r _. t 4 ,9t after tax rs 441 ifijaj), 

sustain erowth. Mr.-iina. MarSbam Street . ^ «ari ^oSept(mbor 30. U73. Tradrn united indusTOIaL COMPANY 

V.. December 17. at 2JI ?m Uii * Tax fl9,ffia iwhohnton of household elc«rica! 

^RISH INVESTMENT COMPANY — Net etc. ^e.;snlB._year 


Comments on the results: 

Last year's record profits and earnings per share 
have been maintained at the half-year, and are in 
line with expectations. 

In the present economic climate, it is anticipated 
that trading in the second half-year wilf be less 
favourable than in the same period last year. 

W*th the present dividend restrictions, the 
intention to use retentions for further expansion 
is being actively pursued. 



and sale of mall and tnrejmenu tn free- »nvectment raMPANT-^rt 10n -^poned November 20. In view of 

hold ood leasehold property )-F ( nol a -a “**_ ecniKimle situation. It Is were dlflinill 


Baring Brothers & Co., Limited 


announce that from today. 


Monday 3rd December. 1 973 


they are occupying temporary accommodation at 




London EC3A3DT 

during the rebuilding of their premises at 8 Bishopsgate. 


Telephone and telex numbers are unchanged : 

Telephone: 01 -588 2830 Telex: 883622 


hold ood leasehold property — r inai a -a . M |«s wa _ c 4 . lD March 3L situation. It Is vere dlffirnh 

ner ; mol wh vduaJ to 7.S percent, gross E™*!?:'"" was S4 - lp <BI v '" cb ^ to make a serious forecast for furore, 
making 12 J per i*nr. gross isamei year gut all momUm of group are trading 

w September =0. 1973. Groan turnover JOKAI TEA HOLDINGS— tmerirn dlvl- profitably and. on the taste of the fibres 
£249Jfl)3 ‘EGr.flOO-. Net profit £11.141 dead s.6 per cenL net. equal to 3 per 3n(1 tafimutjon available to os. ■■ wc 
1 513 511 1 after tax of ftfi.WO tnU49'. cent, mil— final suuilt; S per Ctiu. l. It Is ban- every hone that th« solid Improve- 
R-rruilKS per 2 «p share l.Sp i 2 2 p.. not mte cdel to re^mmend any furtner nient in company's torrun.'s wtl! he main- 

CHAPLIN HOLDINGS— HfoMlnq com- Jwmtanop iw year to March II nm !ainwll - Mys ioint ebainnon. Value of 
party's nroftl half-year ?o Jane 30. 1973. Profit for 1972-u wtU be lower than mrreawd to approximately 

was £34 731 •f.ri.PW i after tax £tl.7G5 W71-»-. n Is regrened that accounts fer fssn ono ngalrw the April. 19T2. pro- 
(£fi.n)7.. Separate consolidated results «« r *» Mmi* 31 W.3. luwheim rntd'iiy fl ^ onal valuation of £4».0flfl and the 
ef subsidiaries show group profit after S'* “ Ju,le 30 - 1B73 - *»«* value- or E34LIM. 

MX £63.ins (ravcii. Profit applicable J««ce tem w ttnr fur . ACM. It a ithere; ^ is now siait fl cari: area of the group's 

to members of holding company £32029 -erlrttles •iwmine and leaslnqi warrants 

'niw.. ■ « -avcial attenrion ter nromorlou and step* 

GRAND CENTRAL INVESTMENT “IS In uar> 1974 Meeting 31 m llndl . r con ridr-ratten Id this resped. 
HOLDINGS— R'suli? for 1971 reported E ' C " D ”™ iW 50 31 MeMing. Moctm Hotel. W., December 20. 

SSSC JOREHAUT HOLDINGS— Gbaiiman m ^ BSO(JRCES rausT (ma(Sn 

i £224.0611. TTnqnotcd Investments fiW.OBC income Mar*. 1972>— Rrv=nnn. sit months 

ivante-'. Assodatrd company 5171.2(3 »*«* ^ L “ r ^ :o September M. iwr. PR.7S3 fEM.9441 

> £Jfi9.06! 6ub?ld‘siry estate companies mnl ^f"r? rax F37.BM i £23.000) Ax major 

n 4?m. (£1 5«m I. Meeting. 37. Qnren part of Inenmo is receive in first hair. 

Street. E.C.. ti) •'■■tnh-r 19. noon. »“ 5? r ‘f 1 nirolus heftore tax ter fnU rear expected 

DOMINION AND GENERAL TRUST- "“"g* ro he lnwnr ,han «iat for first six months. 

As known -ntcnm dividend 14p net per asset value wr 2Sp share. U17p 

Ordinary iip share equivalent to 2.Pp «««» ,n U '2™“^ ««*»!. 

KrtBT (I.S75PI. Does not Imply an ^±1,.^!,' WANKiE rm.LfERY-R.ro]| S . year to 

increase in lolal dividend for year end in i t.ccnsT 31. 1971 alreadv kunixn. Group 

Ipnl M. 1974— 6.373p. In August Trust ‘““•[►j: ^ awls «l5)m. lnt.i. N‘et citr- 

repaid DMSm. loan. Despite repayment rent Habihil-s i'M.Slm.l. Meeting, 

overall percentane. incladiuA tPSS, £ WL %^!l nt w “ P° ,|C Z °f continued sj,i! S t lunri Rholesla. December 14 

invested directly overseas is now 30-9 WEST OF ENGLAND TRUST— Follow, 

per cent '32.6 per cent at April M, KIMPHER (adverting agency)— tn. ment'-r with Tyndall hi August. Board 

1973). Percentage invested ut North icrtm dividend 2p gross or I4p net has decided to extend nurrent financial 
America has inctYased to 33.2 per cent (samo-toral « W It «-IU be dlr-xiors* period to June. 30. 19T1. making It a 
from 26J per certr. Cross income— intention to pay maximum permitted In- 14-mnmH period. tnlcnm results for 
rranked for six months to October 31. crease- with final dividend. Group pro-tax q months to December 13. 1972. will Ik- 
1973. was £134.384 (£131309), unfranked profit for six months to Sopn-raher 30. annoimred in ituc rours* and the Board 
689335 (£53.953), ciaklna £223.619 I9>3. £166.980 (£139 090) after loan stock; has declared interim dividend nf 2 per 

f£137,4B2i. Inicrost and expenses £50.651 tmermn E4.w» inoDOO). Tax 'BP.000 cem. net equal to 2.8S7 per cent, gross 
(£43.308). Cost of dividends met) Prefer- 1 £79.0(6) 1. Minorities £5.000 f £9.960). against 2 per cent., and a previous 8 per 
eoce £6023 1 55,366), Ordinary 53&8M Attributable to company £93.60 UlOI.MNj. cenL total. 


ATTWOOD GARAGES LIMITED 

INTERIM STATEMENT 


The Directors report the following unaudited results of the Group"; 
for the half-year to 31st July 1973. 


Group Turnover (excluding Purchase 
Tax, Car Tax, VAT and 
Inter-Company Sales) 

Profit before tax 
Taxation (estimated) 

Profit after tax 

interim Dividend 

Earnings per share (pence) 


Half year 
to 31.7.73 
£ 


HalfyMfl 


to 31 7^ 


3JH4.99I 

44,752 

21,4*1 
23.271 
(net) 12JU3 
1.11 


3J34520] 

45,54®' 

■ tw®; 

i 

(gross) 


An interim dividend of 2.45% has been declared by the Board. 
mdudmg tiie imputed tax credit, is equivalent to the gross interim 
dividend of paid in respect of last year. * 

Although new vehicles were difficult to obtain, the trading rwOto V 

for the third quarter of the year were satisfactory. ^ 

The continuing shortage of cars and commercial vehicles, and the' 
introduction of petrol rationing, may have 3a adverse effect on ViD 
eroding for the last three months of the current year. - V 

Whilst the Board will do everything possible to minimise these . 
factors, it is considered unwise to attempt to forecast the final result. . 
Wo/verhompton. Jflth November 7973. 



[drKi>.V: 
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Pending dividends 
timetable 


BIDS AND DEALS 


I MINING NOTEBOOK 


tjuuvwviv i 4*11 4 

SLE" 1 ?* toe**'* when some of the V^lOUA SOU S 3 VS 3 CC 6 |Jl 

re important company dividend statements may be expected in • V JL 

DfiSt teW WC6 kS &T6 J1VGD in the following fable The elutes tt ■ 

•i. vm are those of last year's announcements, excent when* the shareholders or John been advised by Edward Bates and pension, was M cents per share 

[beaming Board meetings (indicated thusMhava hLnieiZ ““ stur ® e t0 accept tbe bid Sons, consider the terms of the and the net asset value per share 

iliSjed. ft should be emnhaMsed that thp Cnd& International. Croda’s offers to be fair and reasonable on November 29 was 54.5 cents. 

Mtne«4SSv teat chairman ’ Freddie Wood, and recommend ail Preference For the 1? month period ended 

V £J? Ul ' i n &*** claims *»th commercial and shareholders to accept June 30. 1973. profit before tax 

■ Preliminary profit financial advantages for accept- of WIGS and its subsidiary 

ires usually accompany Anal dmden* announcements. ance of the offer/ FOSMIN INDS. amounted to R3.77m. Net profits 

With world citric acid pro due- Pncin|lii . attributable to the assets being 

tion in non-Communist countriw ,J d “cquired amounted to R 1.39 0,021. 

in excess of current world ."5®“ Union Acceptances and Alex 

demand. Sturge needs the market- the , ™ Mmsep Group) is to Aiken and Carter, the auditors of 


Some more gold-mining 
dividend estimates 


AuKxrace- 
Dato taint tost 
. year 

P inarms. .. Jan. 3 1 st. 

{EngUiwa).. Dec. U 1st. 9% 

, rio- American 

Group.- .Dec. Dividends doe 


. Television.. .Dec- 13 lot, llJS 
. irford 

and W.>.. Doc. 28 Final »% 

Ms Croup ...Dec 10 Ptna] s% . 

W-> -Doc. 4 Final 1H% s 

jjtal and 

Coontln.. Jwl 5 int. 4% 

SUB lads. ...Dec. 13 lot. 93% 

3«r Bouse 

Group.. DI vUJmhJs flue 

tmers Dec. M Int. 51% 

■aster 

r^DisteW-JlM, 11 mL 6% 

. Electric —Dec. 13 1st. 4M 
otniXUnloE 

Group.. Dec. Dividends fine 
MTieJdB 

: Group . Dec. nivMendx due 
'rnirmnr Feat ...Nov. 33 int. 4*% 

Kg* CA-) -Dec. 15 Final sir. 
non Trust -Dec. 17 Final ISM 


Gravels.. Dec. 10 Int. 3% 5 
*Mafc Bay —Nov. IB Final M cents 

Cte Dec. 9 Int. fi% 

ttd services.. -Dec. 9 Int. fi% 
■naubmal 

■ pmp rml. AlT-Dcc. 13 Final 9% 


Announce- Aasomee- 

a»m last Date ment last 

year year 

mt. 3 M Maflftrt and 

... . carm.JaB. 2 Final iw% 

Int. V% •Mariey Dec. 17 Final iolM 

-Mercantile 

Dividends doe Credit. Dec. 5 Final 101% 

•Merer CM. L.V.Det IB Int. 4.4% j 
Int. 11.3% •Mitchell Cotta ...Dec. S Final 111% 

• Perier 

2T* Hatimsle* Dedn is lot. 10% 

Final 8% . Ffulblack Dec. 1 Int 31% 

_ . . JSSL 9 *’ L * jmo -»«»■ IB Int. 6% 

Final 163% S •PlUdnstop 

_ „ , Bros. Dec. 6 Int 5% 

int. 4% •Racnl 

lot 91% Electronics.. .Dec. 6 Int 3*% 

Boris .....Dec. 4 Final 34% f 
DlvUends due -Ransome 

Ut 51% Hoffmann... Dec. u Final 64% 

Rcdiffnaion .Nor. 34 Int. Fi 

Pit 6% Roduchild Inv...JNov. 13 Int 4% 

Int 4hS% "Rusbr PC Dec. 3 Int T% S 

___ *Scapa Group -Dec. 7 Int S‘.i 

Dividends fine •scoteroa Dec. 4 Int 3% 

•Sends Dec. 10 Final 4% 

Dividends due Standard and 

Int. 44% Chartered.. Dec. 5 Int. Pi 

Final 21% Staveler Dec. 13 Final 3.1% 

Final ISM Trafalgar Use -..Dec. 13 Final 10% { 

•Tamer and 

lot IM 5 New all... Dec. 8 Final 7% 

Final M cents •Unlgato Dec. 19 Int 31% 

Int. SM Union Caron. 


s on jsovemtse r 23 was 54.5 cents. 8 y lodestar 

s For the 1? month period ended * T 

June 30, 1973. profit before tax nre DECEMBER dividend season (47J8p) in all for the year to next Last Monday when discussing 

of WIGS and its subsidiary f 0r the South African gold mines June. For the relatively short-life the proposed terms for the 

amounted to R2.77m. Net profits discussed here pn a preliminary Venterspost the December guess Elsburs-Westem Areas link-up 

, attributable to the assets being basis last week has made the pre- is between 20 and 25 cents and we mentioned the fact that the 

' acquired amounted to R l .39 0.021. dicIe< j sparkling starL Uapre- that for the 1973-74 total is put at first reaction thereto in London 

: . Union Acceptances and Alex dirfablv hns been accompanied 50 cents Needless to say was that there might be some 


demand. Sturge needs the market- ADsen and Carter the auditom of b y an upsurge In the open market all these figures are well ahead opposition from holders of 

mg strengths of Croda worldwide ®5 fTO v«2Sr^S mGS t * cXi *5 faeha,f of bullion pricl of last year’s. Hopes for West ETshurg. Well, the rumblings are 

to sell its production m the more phJf°£a to 5/? ai 7 hoJders - , h ? ve agreed ttat This has underwritten the fore- Drie have already been discussed already beginning, 

competitive situation which will of tSES fiSooS the terms are ,air and reasonable. £or ^ declarations that are here. , The ratio of 65 Western Areas 

arise, he argues. _ E ^..,.1^,3 still to come. That for Hartebeest For Wool !here are .so many tor every 100 EJsburg certainly 


of five c5da tMUhL^sSarS ind to October 3L 1973. was more The sale by Moigan^iraMPian oiner 
370u ofTi than £80,000 before an exceptional of its newspaper businesses to useful, 

svup or 14J per cent unsecured J-*.. '« snn Westminster Press, has been com- On n 


iefuL guesstimate. The best that can oe announcemem cieany ano»™. 

On December 13 will come those said is that the enthusiasts are They were expressing cspecta- 


tZ. debt of £5.500 Westminster Press, has been com- On December 13 will come tnose sain is tnat tne enmusiasis are r ’ 7^ 

S^E^Ordiri*^ 98 101 evBI7 e, ® ht Pi us Gas markets anti-ccuTOsive pleted. Tbe newspaper businesses for the Anglo American gold going for as murii as 60 cents tions of more like ?? 

Sturge Ordinary. dismantling fluids and related pro- involved are: F. J. Parsots, which mines the financial periods of which I think is highly unlikely ?f„“ ur 5f' 

With Croda shares standing at ducts for industrial and auto- publifc a series of weekly news- which follow the calendar year, and the moody brigade for as {£• ad ^ rha» B jt 1% 5/l be mutalS 

esp. the Offer is worth S5Jp for motive use. Fosmin already owns papers in Susses and Kent and They include one of the South little as 2o cents. . That it will be mutually 

MCh Croda Ordinary, for which Bennett (Hyde), which sells Gunk operates a general printing busi- African majors, Vaal Reefs. Here In October chairman Robin bwennal can be IhKen nr 

the Closing price od Friday wa> degreasants and decarbonises to ness; Kentish Times which pub- Is indeed a complicated situation, piumbndge forecast oa cents m But when the dMumen^ 

S P bu.u^ a a^ri“Mi£ ttese markeu - 5S. 1„ BR SLTS&JS Vaal Reefs SSS™ a n “’.d ^“1 [««£.<. m, »h, .ho 

_ irjplex foundries v ““ .... '-H are SSr=J£ 


.SSnT’prS^ornfnrS^ •»?» S “ 3 ***»? S“ mSi ‘oSSnSl si ^ioo. Eulinp^n", l=8p for E. S bnr B and a=p for 

wewaiL..Dec. 8 Final 7% 50,000 tons. Croda does not share BOARD MEETINGS cents for 1972, the shares seem to circumstances you probably do mo re ih in 

Unhewn Dec. 19 im. 3i% the view that there would be no rerrous founders to tbe general lbE:i have lost some of their top rank not sell your shares. At (he same retner more tn.m the 

union Caron. .. commercial benefit from an asset- SX&PfS**"* industries at Coseley, The follow ina oompanica b» e canned appeal. tune, you bear in mind that the 

^cinmp .Dec. Dividends floe ciation between the two com- Bromwich. _ dates of Board menlnju to the stocK Brokers' buying lists, anyway tax crunch tor Kloof will begin h^ps at least some people _ »iro 

United G'-u , r parties. . Tk* consideration of £140^)00 KndianjK- Such meetings an? usoauy j receive, steadfastly next year. Hence there could be hoping that Johnnies will think 

v.n* Brews^-Dea 14 ^Mr. Wood also refers to the 'ZmE'ZLSmFSrZ leare item o!lS MitoS some distribution caution now. aeatn. 

Westland Sturge pre-tax profit forecast of wl »c^r divideiids conremed are could nevertheless be on the way n/ i : 

Whp ._^ ±rcrart -55? I v ^ not less than £700,000 for the cur- 5 ' >al S£ 3 ip^.^ 2 J “ er,m * f finals and the «a-iUriston to regaining their former status. Wfiaf Canel b(IVS VVCStern MlllUlg 


Cons— Dec. Dividends doe 

tooa Dec. 8 Pliul 9% { 

at (Geo*) ..Job. 4 Int. due 
<£ Una. Jan. 4 int. ifl% 

HP Hywwnt 

Asencr.-Dec. 7 Final 66 % 


mde.~. Dec. is Int. 8% 

•vans Brews. -Doc. 14 im. li% 

Westlan d uiwgc HIMui imtvojL m ______ . f.Biuui wucuirr aivivrou caacvnnu ut CDIUQ Iieveruinras uv uu me t > ajr — , _ WapIam IVtininn 

•nn.PMn^^^'nS’ l Iw nor Jess than £700,000 for the cur- : „ ba ^^ 3 .Si f finals and the sniwUriston t0 regaining their former status. What Cauel buVS WeSiem Mining 

~ s ™ sr&sm «£*■ -Afrr' ^ 

wj^'$gjff b BSiSs "WjriffV •—»-*- Jsnaar , aft*as ssssu? 

substantially lower in real terms." estimated asset value of tiie Hosiery. Bremn«. Anns Hinton. Haste- priced sbares in the as a first step towards a possible iuckci nunc na^ 

. Of foreca mc^inihe ^ “ the Xes sLv^Tntte "SE,^ ^SS,,. A “ Uc I “ bter - onte? to mSe 'hen. more 90 cento (57 3p) or more for toe =?" h c ,.£“ k k S ^puto 

imfir dividend of Sturge holders to i-^ip 3T att l lews , balance sheet at Aumud future dates attractive to the so-called smaller year to next June. It may be ^ ^ ^ judged by an Indus- 

inrv a Share gross for the current year. sneei at hncrims- . investor. worth recalling in this case trial Commission hcarlnn in 

be says: “You should weigh up ?i:. - 1 ^A^.nT 6 Bnimer .nnd Lnmb Dec- 13 After all it was pointed out, October's announcement that the p ert v, 

%zrsz&£ vsywass isrsjsrj= & -w •» "es**’**** *** * wm - 


One good piece of week-end 


Local Authority 

investments 


“heavily" priced shares in the as a hrst step iowaros a pokidio back t0 ttorfc following an 

group in order to make them more 90 cents (»7.3p) or more for the e j C ht-w-eek strike. The dispute 
attractive to the so-called smaller year to next June »» J i s S no\v to be judged by an Indus- 
mvestor. '' ort * .recaUing in this case ... commission hcarinu in 


Commission hearing in 
strike is reported not to 


Sturge having to reduce the divi- Z=Z===ZSZ.t SmTuT on hs Tvm account-4 a deal with Vaal Reefs tor the ^ hilled the comfy's mtal 

dendm the future if profits a y owance f or estimated trading tjno J 1 tThaanasi Dec. 8 ten-for-one basis — and likewise for exploitation of part of that com- j n „ an( j .smelting operations. 

should fall as they did m 1970 or 1 °r esuraatea imams Laodflffl Pnid«i tfal zawsement tsl Dec. s rje Beers— also ten-for-one A pany s ground which would other- t n 5ced oroduction has been ris- 

■ U* shouldbe necessary to pro- losses “• * at date - EE**S2 mBd “ SSrtfSKSSd SttSS^ "<* be opened up for a long {£* g* tfme^ ThfiMt 

-CAL AUTHORITY loan rates week, falling a 79 point on bal- vide for extraordinary items as m riFKPTSmr A MC-Rinn PV L d^ s never understand why the same time to come. _ ... four-weekly roium should be 

trod a firmer tendency in the ance to 60-84. 19T2. Ucoritrl AiW iVBlUiLh I Finate— exercise had not been done for Those with their buying bools coming along next week. 

pporary and mortgage sectors One-year local authority bonds conclusion, Mr. wood says The formal offer by Morgan Aims siono ..... Dec. w the De Beers holding company on in tbe South African gold share Th e shares are mouldering at 

t week, though business again were placed at par, daring the that tbe pnee at which sturge Grenfell on behalf of DebenJuuns Bottom croup - — Dec. io Anglo American Investment. market may like lo note that Jn6p compared with 23f>p earlier 

neared highly restricted in week, with a coupon -of 15 per h^dere rould sell toeir sterK for the Ordinary and Preference £5mStfa£i ^SuSmtlra ..?^ d«^ 4 Another stiff smaller voice London stockbrokers James Cap el Ms ycor . They briefly dipped 

nods longer than a year or so. cent., to. offer the same yield as before the oner was announced shares of J. and S. Blckley, the CnnamteM iSlnar r Dec. io queried why such exercises were and Co. have, in the light of their below loop recently. Western 


t week, though business again were placed at par, during the that tbe pnee at which Sturge Grenfell on behalf of Dcbenhams Barton Group - — Dec. in Anglo American Investment market ma.r 1 

neared highly restricted in week, with a coupon -of 15 per holders could sell their sirares for the Ordinary and Preference TMust a Another still smaller voice London stockbr 

nods longer than a year or so. cent., to offer the same yield as before the offer was annenmeed shares of J. and S. Blckley, the cnnamieMuSlnarr'l-ilZ" Dec. io queried why such exercises were and Co. have, ii 


dy quiet, howeTOr, with move- wjth effect from Saturday, suffered since then, that price unanimous recommendation of 

™ te S;,”!., 8 QDota loans in general were in- would now be only 56p. acceptance by the Bickley Board, 

supply of day-today credit amounts of * per cent Croda is advised by S. G. War- W hich is advised by Rea Brothers, 

.filhe money market as a whole ^ b u t there, was a burg, while HiD Samuel is acting the chairman. Mr- J. B. Bickley, 

.Bowed an uneven pattern* with eu ^ Q f > Ja the case of * or John and E. Sturge. says that holders accepting the 

9- underlying factors not always j oans f or U p t 0 fjyg years repay- 36p a share cash . offer will 

I*? 1 ? apparent con- aWe by instalments. The new set CHAMPION- A. W receive a higher price than they 

dons day- by-day. * of rates gives quota loans a range _ ,, .... could have obtained by selling on 

Loans to local authorities at loj-isi ner cent, varying with Following the announcement on ^ Stock Exchange at any tim e 

notice were unchanged on E° vem ! ,er *■« SSoSf£S5S5t of & offer. 

g week at lSl-13i per cent-. Qmita loan rates are intended Champton Value of the alternative share 

sogh there were minor fluctua- to'reflect central Government ^ cnrit ^ es „ exchange offer of seven Deben- 

fns to either side of tius level bomw ing costs. In the case of shares terms *^ ve been ajpsed hams Ordinary for each 24 

tt one-month rate rose to non -quota loans, rates for which whereby ®®P Ordinary of Bickley is. about *Slp. 

are totendedto reflect conditions Bickley^ Ordinary have recently 


rESS 


tithe mmrti Vm P^r ofSeenipeT cent. WIT INDUSTRIALS ' 

nt, from loJ-151 P«r cent and I per cent, to establish a Pr^ermce wff be acqtured i^q^oh, Australian and General 

The Financial Times Govern- range of 124-24* per cent Tbe iho have Exploration announces that its 

*nt Securities ■ Index again revised lists at rates appear on The directors of AW, who nave subsidiary. Wit Industrials, 

■ ■ ac hed record low levels last this page. : ■ ■ ■ -a will make a cash offer of 53 cents 

■ » • Rate (%) November 30, 1973 

Mays' notice (deposit receipt) 23J —15} 

I taytf notice (deposit receipt) ISf — 1SJ 

g notice after one month (deposit receipt) ...... 14 —14* 

notice after three months (deposit receipt) ... 15 —15* 
notice after six months (deposit receipt) 15 —15* 
e at one month’s mutual notice after V. months 15# — 15* 
tttgage at one month’s lender notice after 11 months 

- ’ (nominal term 2-5 years) 13* — 14* tt 

years’ mortgage - - J4|X 

years’ mortgage - «*i 

'years* mortgage — - .. 

years* mortgage - 13JT 

•10 years’ mortgage - »*' 

30 years’ mortgage 1®*T 

- * Rates are for sums not less than £20,000 and are subject to local 
-Nations and fluctuations, t Nominal, t Shorter period may attract 
(her rates than longer. 


DIAMOND SELECTION LIMITED 
Diamond Selection Limited oiler 
loose, cut »nd oollstied diamonds 
for investment. The fotlmvlna Is t 
cress section of price* trom their 
range as at Ttt December. 1 973. 

Movement 
In Mean 

Price In ft Price 
DSI per Carat S.nce 1st 

GRADE SelH no Buying July 1969 

1.25 carat t £~~ % 

DSZ/aJJ 2^76 2.B77 241.3 
DS3WJ 2.066 2.233 259^ 

D5 4;aU 1.405 1.519 200.8 

OS SfnfJ 1.125 1.Z15 201^ 

1.00 carat 

QS2/KH 2.41 1 2,606 249.9 

US 31a, H 2.013 2.176 274.8 

DS4.WH 1370 1.481 208.0 

05 5/aiH 1.095 1.1 B4 208.1 


pursued here at a later date. add to their portfolio, western Ycelirrie uranium prospect. 

Holdings, West Driefontein, With the Federal Government 
VTtiklrlc (mum Western Deep. St Helena and East tending to draw back from its 

vxuiu r Kiua s ruu F Driefontein. punitive measures for the mining 

In the Gold Fields group, bulls At the same time Jt is nire to industry introduced in the first 
of Doornfontein are going for an note that one of this column's own flush of office — last week it even 

interim of between 30 and 35 favourites Blyvoor achieved an came to ,\me kind of terms with 

cents while heading towards a unusual distinction last week. It the Northern Territory uranium 
1973-74 total of 70 cents (44.6p). was the only South African gold companies— it could be that 
For Inbanon the expectation is 35 share to reach a new high for the Western Mining are now at long 
cents with a possible 75 cents year. last bouncing along the bottom. 


INSURANCE 


0.90 Oust 
D5 2/J-C 1.714 1.853 293.8 

DS 3'alG 1 .480 1.600 3 25.4 

D5 4.-1X2 955 1.032 236.9 

DS 5.41G 768 830 237.1 

DS flrad* It made up u IqHoths— 
DS CokiurKlBritviCvat Weight 
DS 2jifJ 

A full ra nee ol prices and brochure 
with procedure lor buying end 
selling' grade and certiorated 
diamonds Is mailable from: 
DIAMOND SELECTION LIMITED. 
46 Hatton Carden. 

London EC1N SEX. 
Telephone: 01-405 6045. 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 15 % 

t Addreaa shown under Tuaueamm and 
Prwerts Bond table. 


subsidiary. Wit Industrials, 
will make a cash offer of 53 cents 
per share (South African) for 
those shares io Wit Industrials 
Growth Selections that it does 
not already hold. WITS and its 
nominees hold 49-83 per cent, of 
the capital of WIGS. Aggregate 
value of the purchase considera- 
tion will amount to R3J9m- 
Market value of WIGS shares 
on November 19, the day of sus~ 


Brokers in the EEC 


FINANCIAL, TIMES STOCK INDICES 


a^^ublic Works Loan Board rates 

(Effective from December 1, 1973) 


>«• U \ ,r 


Quota loans Nonquota loans 

Repaid Repaid 

By At By At 

instalments maturity instalments maturity 


IS* 

14* 

12J 

13* 

Ml 

13* 

12* 

12* 

12* 

12* 


[ Years 

to 3 

icr 5, up to 10 
fer 10, up to 15 
tar 15, up to 25 
rer 25 


pFFICIAL QUOTATIONS 

!te mvtenwmioacd ««riUe» 

Nrtmmrf u, to MW Utt= 
krwn [NJ ld*c«i»cBts--5.a« Ordinary 

a of Mp each, folly paid. Learlid— s.000 Ordinary shares <* 2 Sd 

Oww4fi» TYiampso* .^j 000 each, fully BaW. . __ _ „ 

pany shares of 25p each, fully pud. Myddteun Hotels— 873 Ordinary shares 
tan Bras. CFwnlshers>— 23TO non- of sop each ., fan? rntiwore— 

Ex - A” or tUnar y bImtcs of 25P each, Pretoria Portland Cement Cw.apony— 
■ sV .185,044 shores Bi B2 cach.J^ 

saseSM 

kutoc Property luvcstnmot Caxwwr ordinary Shares 

• |MH> i Oritoary shares of 2Sp each. _ 

Mateo Holdtaa*— WJSfi Ordinary ^ 

Ej^:^r y i P ^ s: stock. °TrKr£+Sn>. OnUnair shares of 

'• S5P each, Mhr B-d. 



RECENT ISSUES 



BY OUR INSURANCE CORRESPONDENT 

AS I HAVE reported- previously. They contemplated a three-tier ations have joined together and 

the harmonisation of insurance hierarchy of intermediaries— established the UKIEEC. the 

within the EEC is proceeding brokers, agents and sub-agents— United Kingdom Insurance 

positively but carefully and so which would, if introduced over 1 Brokers' European Committee, 

far little has been done to put here, necessarily involve the com- Months ago this committee 
the British insurance market plete reorganisation of the inter- opened an office in Brussels and 
out of countenance. British mediary sector of the British sent a senior official across the 
Insurance brokers are hopeful insurance market. This, some channel: it has set up as many 
that the general attitudes estab- might hold, would not be at all sub-committees as there are 
lished already will continue to a bad thing, for though there are aspects to the Europeanisation 
BANK BASE prevail for their benefit in the some very professional brokers in of insurance broking to examine 

discussions now going on between Britain, there are legally no pro- these aspects in detail, and it 
RATES brokers, governments and the fessional yardsticks whereby to has the ear of government— -as 

, T . . _ .„ T „» «, commission in Brussels on the judge tbe competence of a was amply shown by the 

Allied Inrii Banks Ltd. 13 % draft directive currently under broker, or of any other inter- presence of and the paper pre- 

* S i a? scrutiny— on the freedom of mediary, and at the bottom end Mr - Anthony Grant. 

Anglo-Portuguese Bank 13 % establishment for brokers and of the market standards of com- MP. Parliamentary Under-Secre- 

Wri* i?i® agents. petence can be extraordinarily Ja*y of State for Industrial 

Audley Holdings Ltd. 13*% u . , i nw Developments at thp DTI, on the 

Banco de Bilbao 13 % This draft directive is by no , occasion of the AIB’s annual 

Bank of Cyprus *13 % oew - ^ the It is unarguable that any “„ nfp p _ in oetnher 

Barclays 13 % Ught of day in 1971 and was then system, that categorises inter- °B ut pe r haps some of ,he possi- 

IWm. Brandt's v 13 % m aside f qr j totalled I mMm; medianes must of necessity have him J ^ uropeanisat i on were 

BriL Bk. of Commerce 13*% bon after the accession of the status definitions to distinguish best described bv Mr Alan 

Brit. Bank of Mid. East 13 % new Common Market members one category from another. 2.-1 Senior PVPcutlvo of Uo\3k 

iBre^ffipIey 13 % ^ been accomplished which Furthermore, it most probably ESi^nre ' Bn£ Amlttion! 

Cedar Holdings 13 % British brokers think to be just requires some kind of govern- sppretarv of UKIBEC and 

I Charterhouse Japhet ... 13 % as well, because the draft was meat supervision to ensure not Assistant General Secretary of 

Choulartons 13 % based on the expen ence of and only professional ability but also BIPAR (the Eure Dean brokers’ 

a E. Coates : 13 % thinking on the position . of financial solvency. British organisation) ° P ™ 

Consotidated Credits ... 13 % mtennedianes _ in the ongmaf brokers are now having to face Also sDeakine at the ATB 

Co-operative Bank *13 % six. It was influenced consid- the fact that their days of conference he showed that 

Copleys Bank 13 % ftoly by the specific laws in freedom, unrestricted apart from cnStrol could be exercised in 

Corinthian Securities... 13 % ft??! B ^ am .*fd Holland, the ordinary English and Scottish 5£ree wSS— bv soWmcv on 

Credit Lyonnais 13 % which in France date from pre- rules of contract and agency, are commercial grounds and hv legal 

Credito Italiano 13 % war days and in the other two fast drawing to a close. What JgSSwnd toSSkehH listeneA- 

G. R. Dawes 13 % countries go so far as -to give they are hoping to be able to K™ he^ the 
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standards of competance suitable To look after their interests a considerable excess of assets 

for various kinds of intermediary, the main British broking organis- over liabilities. 
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weefc 41.791 packages sold realised an 
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BY JAMES MCDONALD, SHIPPING CORRESPONDENT £lr ttUfe «» 
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EUROBONDS 


An uncertain future 


BY MARY CAMPBELL 


EVEN WITHOUT the latest in the dollar sector is wait and 
developments, 1973 would have see. Prices are still some way 


dollar sector now is whether 
_____ _ investors will feel that with 

gone down in the annals of the above the lows seen earlier this prices relatively low. now really 
Eurobond market as a highly year: the Bondtrade indices on is the moment to buy — can the 
traumatic year. The adjustment Friday were 97.38 for medium situation get any worse?— or 
process from the record high term straights (against a low in whether they will prefer to cover 
volume of new issues in January August of 95.21), 91.69 for long themselves by ’ 


to virtually complete closure of term straights ($3.72) and 115.71 funds relatively liquid. 


keeping their 


the dollar sector after 
devaluations in February 
March was severe enough. 


the for convertibles (against a low 
and of 111.71 in April). The Xerox 


if the dollar sector at least 
has possibilities, on the D-Mark 


convertible issue, despite its international bond market there 


That problem now appears to large size, has held up relatively | s nothing but gloom. On top 


have been solved— though the well In the after-marker— it was o£ an the factors, cited above, 
lack of confidence generated by trades at 98-100 on : Fnday—par- D- ma rk denominated bonds have 
the dollar's collapse Is doubtless tially because a substantial pro- | os t their big advantage of 
still in the -back of investors' portion was securely placed in earlier in the year — the fact that 
minds. However, the next prob- Switzerland, partially because of the D-mark was a favoured re- 
— mounting interest rates last-minute increase in the valuation currency. In the last 
which have been sustained at coupon from 4} to 5 per cent, and ten days two D-mark international 


higher levels for longer than ever partially because of the rally on bond issues have been cancelled 
.before— is -still with the market- wall Street (one was the State of Denmark 


Finally, last Monday's record However, there is still doubt issue announced some weeks 


slump on Wall Street for any as to the psychological effect on ago), while the Voest issue, 


single day in the last 11 years investors of the stock market despite its 84 per cent, coupon. 


calls the immediate future of all falls in most countries, let alone was far from trouble free. No 


stock markets into question. 
The basic position at present 


the oil 
tion. 


and interest rate situa- 
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expected for some time to come. 
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By Mary Campbell 
THE SOUTH. Peruvian Copper 
Corporation has arranged finan- 
cing of $200m. on the Euro- 
markets'. The funds would be 
put towards the Cuajone copper 
project, 700 miles south of Lima. 
Total cost of the project will be 
approximately S550m_ 

Draw down of the loan, which 
has been arranged by Chase 
Manhattan and Libra Bank, is 
subject to certain preconditions 
being met. These include com- 
pletion of arrangement for the 
balance of the financing, execu- 
tion of long-term contracts for 
the sale > of Cuajone's planned 
production of blister copper and 
the issuance of certain approvals 
by Peruvian Government 
agencies. 

SPCC is 51.5 per cent, owned 
by American Smelting and Re- 
fining Company. 22.25 per cent, 
by Cerro Corporation, ‘ 16 per 
cent, by Phelps Dodge Corpora- 
tion and 10J25 per cent, by New- 
mont Mining Corporation. 

The Republic of Colombia is 
to raise S9Dm. on the Euro- 
market- Two loans are being 
syndicated at present, each of 
S45m. and both managed by 
Dillon Read. First Boston 
(Europe) and Industrial Bank of 
Japan. Tbe first is for ten years 
and carries a spread of i per 
cent. lor the first three years 
aod s for the last seven; the 
second is for 15 years at a spread 
of } per cent- throughout. • 


Bayer plans 
U.S. take-over 


BAYER’S U.S. subsidiary, 
Rhinechem plans to acquire 
Cutter Laboratories, a California 
based pharmaceutical company. 

Rhinechem will make' a cash 
offer for all the class “A" and 
“ B ” shares of Cutter, totalling 
2.6m. at a price of S1&50 per 
share without deduction of costs. 

Members of the Cutter family 
are understood to have offered 
to make over their shares to 
Rhinechem. But this will be on 
the condition that Bayer will not 
be bound to buy shares unless 
at least 90 per .cent, of both 
“ A " and "B" shares are offered 

Bayer is not the first major 
chemical group in Europe to 
express interest in acquiring 
Cutter Laboratories. A few weeks 
ago the Dutch Akxo group dis- 
closed that its U.S. subsidiary 
Akzona, in which it has a 65 per 
cent interest, was having ex- 
ploratory talks with a view to 
acquiring Cutter. But no terms 
had been discussed and these 
negotiations were said to be very 
much in the initial stages. 
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160 -5 

■CL.VL’ Israel Invert ... 

1 188 ' 

|— 2.5 

Bulb hwpnnHm flp. 

317 -2 

Commercial and 



Union Bsnk of Israel Br—- 

284 -9.5 



Israel British Bank Br. — 

319i — 

Industrial 



Ceiled Mizrachi Bank. ... 

136 — 3.5 


j 479 , 

-67 

Israel Central Trade ■ 

213 —34 


1 103 : 

+ 1 

Buimeta Insurance Br. ... 

180 —1 

Arganum Textile Br. 

: £84 : 


U. ulfiLin ('lore Haver Br-. 

86 —5 

1 109 1 

—2 

■Tt-Tohot* Israel Jlort , 

203 i-l 


; 325 ! 

—4.5 

flank Br 


! 169 1 

-6 

sahar Inamsoce Br. 

199 '—6 

Bold Boneh KKPrttf. Br.. 

: 140 ! 

— 2 

General Mtge. Bank Br .... 

199.5 —9 

i':hpRiimlii and l*hfispha(6 

62 J — 2 

Land Dev elaument 


American Israeli Paper 1 
31111a 

254 | 

—35 

Africa Israel Invert IL10 

272J&-3.5 

Assts - 

IBS 

—17 

Israel la ml Develop. Br—, 
Mehadrin __ 

160 —10 

IBS ■+ 2 

Xaal Manui'. of Plywood 
Br. — 1 

220 

—17 

Pri Or ... 

165 i — 5 

1 

1 


Public Utility 



i 


Israel Ekeetric Corp. 

52 i — 2 

Delefe ... — ...1 

140 : 

—4 


Somes: Bsmt Leani La Israel. TU *vtv. 


HONG KONG 

HiKJ*; Koog S NTV7M Not. 25 


Government Lain ... 1 8SJJ0 i 85.00 

AnuLliEsmstetl kubber^ — 3.30 < 3.20 
B. & b. Industrie*^.— ....... 11.20 12^0 

Bo water* - 16.00 :*iaOO 

Cathay Securities — ' 3.60 3^0 

China Light & Power. ;23ia '26.00 

City Bml 38.00 , 39.50 

CfsmopnUtan Properties.. 1-33 1.43 

Hong Kiing Ainnii 19.00 | 19.60 

HongKnpkWhininoDoek 123-10 1 28.70 
Hung Kong gleet no. — 4.05 j 5.45 

23.70 
11.40 
2.25 
33.86 
17.20 


HcugKinijtKoirloiii] Wharf, 21.80 
Bnng Kong land Invest-' 10.20 
HongKaDgaadPfcciJicInvs t2.12 
Houg Kong 5hanghn IBook 2990 
Hon^KongSlunghaiHotls 15X10 , 

Hong Kong Telephone- - 36.00 *39.75 
Hang Kong Tramway*. ...- 15.20 | 16.90 
Eutniliop rnternationsL^ 9.90 11.10 
Do. Do. Preference *570.00 310.00 

Tntemat PBcific5ectiriLies 7.20 I *7.40 
Jimlini- Matheson— ...— 37.00 :40.00 

Jardine Secs. — 9.80 ; 10.60 

Lombard Insuraxtcel - ..-.245.00 i 245XJ0 

Pcdder America 5^0 1 5.60 


Pedder A nsrrall* ■ 5.20 i *6.00 

Robber Trust - . 3.77 1 2JQ 

Stme Itarhy | 9.50 ; 9.90 

Slater Walker ‘19.00 | *19.00 

Scvthn. Fie. Prop ■ 1.97 ; 2.30 

SouUuea Textile *28.50 *28.50 

Snn H nn- K«i — 3.00 3.30 

Taikoo Swire — — : 8, BO 1 10^0 

Textile Alliance — 44.00 ! 46.00 

Textile Coroof Hon« Kong' $4.40 ( 4.40 

Wheelock Manlen 6.65 ! 7.35 

Wlnsor Indostrial.. — ...... 24.50 i 26.00 

Wynncnr — 1 10.20 I 10.60 


SINGAPORE PRICES 


Not. 30 




Rot. 30 


Bon st end J 

Duniop... ...... i 

BaatenuSmalL 

Esso— j 

Fraser Knn| 
Gammon — j 

Haw Par i 

Hume IntL J 

Indupe ■ 

JanlLne— ! 

.Malay Boys' 
Ala lay Cemtij 


iialayaufjon 
MaLTo 


'obacc.. 
Metal Box.... 
Imp. Oct*.. 


Or'aCbaeeBkj 

btnbliison j 

Hoth nmna ...j 

Shell. 

Sime Darby— 
told Storagej 
Straits S— ...! 


:e.oo 

4.30 

3.00 

3.10 
7X0 
L87 
4.40 
3.63 
6.95 
12X0 

8.10 

4.10 
2.25 
4.74 
3X10 
L4fi 
9.90 
3.*-' 

3.10 
13.10 

4.52 

4.62 


jsirali 


.Its 

jStraltaTmd'L 
Temengfiohs.' 
U. BoKineeta., 

Wearne 

iTracUw ! 

Chemical 1 

iWIU'tn Jacks 


;7.TO 

3X8 

3.44 

3X8 

3X0 

4.36 

1256 


.RUBBERS 
|Batu Llniand 
iDunl'pEsrate) 
Kumjwa 


TINS 
Akutrai. Am. 
BeriuotaL..- 
(Kampar ....... 

Kramat 

Kucbal 

Lower PermJt.| 
Petal! nc Tin. 
tmnsal Way.J 

Tungkah HarJ 


2.03 

2X0 


136 


IL35 

lL.85 


tSow. tSaOra 


JOHANNESBURG 

MINES 

November SO 

RuffdS — - 

Charter 

com- coin — 

Kas! Dries . — 

Elaburs — - 

Hannooy 

Kinross .— — »•» 

Leslie ••• 1_ 

Poi Plats 
Sl Uclcna 
sooih Vaal 


Rand 

17^0 

8.15 

i860 

flXfl 

2.75 

O 

4.05 

mx» 


+or- 


+0.U 


*55 

18.75 

8.33 


-0.48 

-DBS 

-0X5 

-o.os 

-OJC 

-out 

-0.03 

+0.50 


OoldflcMs SA 
Union Carp. - 
Dc Bern Qt£. 
Blyyoors 


T 22.M 

4-10 

„ 4-65 

7-15 


. rwra — vz: 

E. Rand Props. .3^® 


-9.» 

-0.05 

- 0.10 


P E GKtnid .. 

Harries 

Pros. Brand .. 
Pres. Stern — 
StUfomeln 
Welkam — -. 

West Dries - 
western Deep 


10.00 
T2t-50 
tlS.TS 
19.25 
4.40 
4.00 
t32 50 
14-73 


+0.50 


+11X5 

-0.15 


-1.50 

-9,75 


INDUSTRIALS 

African Espies- * Omot. S.6S 
Angle- Alpha Cement . — tl-ia 
Anglo- Amcr. Industrial 8-90 
Anslo-TraosvaiU Industries tt-io 

.Associated Fondture J-90 

Barlow Hand — *■)}• 

Beares J"? 

CNA Investments 

Currie Finance ...... 

Oe Brers Industrial — ... tf-j? 

Ereready SA 

i- ode rale ValfcBhelecMngs . l-» 

Creatermam Stores S-50 

BoledS two 

LTA 

Ned bank 

Nedfln M 0 

Norman Bank 

OK Botnars — — — “ 


— 0,05 


+0.05 


+0.03 


—OJO 


Ovenstonc Invcstmeats -- 

Premier Mining — 5.03 

Pretoria Cement . — 1*" 

Rembrandt Gram* — M? 

Reynold’s Bros. — 

ScUcsmger Insurance _. 1.1a 

Slater Walker (SA) — 

Syfrnal 

Tiger Oats & Natl. UUUB- 6~» 
Tollman - 


+0.10 

+0.85 

+0.05 

-0.2S 

+0.03 

—0.0* 

+8.03 

+8.05 

+0.10 

+0.05 

-0.05 


+0.05 

+0.10 

- 0.02 


CANADIAN 

LIST 


WEEKLY 


Stock 


l SotlDiNm. 23 


Alberta Gas Tk line A.....; 10 3 a 
Arpu Carp Ltd — , (20 (9 
Bethtehem Copper^™... — I 14 

Brit. Culom Tele — 

Red path Imtuorles^ 

Can. Pacbera l4d 

Can. Perm ilort 

Ovn. Investment Paul.... 

Can. Pac. Inv. Cr. IN A — 

Canton 

Conweat Exploration — 

Cornat lnd.A 

Cr. Zeli’rb'eh Cpn. 


5314 

26>3 

aa>a 

19*2 

5.42 

32*8 

18U 

4.10 

4.40 

t23L* 


Dom Stores Ltd— 


Fraser Co Ltd 


11 

t20 

15 

63 

26 

24 

20 

6.69 

32 1 6 

T19 

4.65 

4.75* 

t234 


Orest Lakes Paper 

Huskey Oil Canada... 


Labatt John — 

Labrador Mining 


Oakwoort Pot.. 


Pan Ocean 011 a. 
Petrofma-. 


Bteinberg ’A' .... 



204* 

294* 


127a 

131g 


84* 

0J* 


22 

221* 


0.23 

0.23 


B2’a 

235n 

■a. 

28 U 

28ic 

1M 

(2.00 

(2.25 


22 

24)« 


43 

(45 


6 

6 


6.60 

6.70 

...L 1.40 

1.70 


16fta 

18ia 


22^4 

24 1* 


21*4 

225* 


3.60 

3.70 


15J* 

165* 


7.00 

7.65 


AUSTRALIA 


Tftw 30 


\rrnw Amtnlk, 


.VWaideBriKbtt>nCt>a't MM 
AIIinlMnfg.Tolg.InAitatL 
Ampol Ueptarattan— _... 
Ararat Pbwaioum.—^.w. 

Acaoo, Minerals 

Atw. Prat lan-1 Caowm.„ 
\raoe. Pulp Paper (SI)-.... 

Awn. Con. Inditttne*. 

AJ8.1. 


Am |. 


AmuOdkOM. 


Blue Metal ln-1. — 
Uourannlle Capper, 
Ikukm Hill Pn»pri«ary„„ 
Brofcoa UUI 

Carlton United Brewery.^ 

G.J. I’iTlfP.ii.iniiiiiiiyi 

(Jnkmtal Bugar Redo (SI)— 1 
Loas. GoidfioUs Acnt- 
Container (S tl 


Utnainc BloTlnta.. 

Cork Ins. . 

Curtain Australia (S»). 

Run her (gl)., 


Dunlop Rubber (8U— ~ 
Kaitralian Eeeut Itiaa— . 


Kidor Smith Qeld M (81U. 
K.Z. loduatriaa 
V.*T.(2b«, 


Uamonly Hoidla y ^,,— . 


Hooker^ 


1.01. Australia. 


1 J.U. Holdings— 

1.P.O Amt lnnil........l 

Inter-Copper MJU(85asS9)| 
Interwaat OUeaatak— — 
Jonra(UBvtd). 


Leltbudt RapliacaMan«.. u .| 
Lend Leue«,« M .. U w.^..i 

Magellan Potrototun.. 

M ecaia Kxplaratian_, WI . M> 

UIU Holding — 

Uyor Bmporin m . — ...,..... 


M idwhi Ifl fBrtbil 1 

Korth Broken Hill - J 

Uli Search 


UedtittA 
Kitpftn 


»L James Prnpwti*fc.....J 
» later Walker— 

U. 0 biei 


Simrh l»nd^Blnl'ng. — i 

d locks A Holdings 




Il fklAtllSMHIl 

Withua.n, ___ 

M ealem Mining (60oeoU). 


iVodiw.iniu J 






m. 


» 






w 


Claas expects ! 
to break even? 


By Our Own Comespondont\» 

FRANKFURT. Dec. i 
AFTER THREE years in fh+ tg 
drums, with operating losses u. 
sales below the 1968/69 level, a ' 
family farm machinery gm 
Claas, of Harsewmkel is * 
Ruhr, achieved a provisions 
estimated turnover of DM460 e 
iu the year ended Angust :3 
1973. and reached at least 4 
break-even point. i 

The sales increase was a 
stantial 17 per cent. For IS 
the management forecast a 
over of DM520m. and a 
rise in exports which la9t u 
comprised 68 per cent, of tf 
total output The latter { 
regarded as essential for growl 
as it had “considerable reset* 
ti ons M about the home mari| 


11-.-: 


GERMANY ♦ 


Nor. 30 


A.8.O.. 


Price* 

Dm 


l + or 


103-7 -0J 


Ail lane Vcnleb.. 

B.M.W. 

BJLSJ?JLO 

Bayer. 


tEx div. tEx alL * KomlnaL Simerim div. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


I nv es tm ent $ premium based on 
$2.60 per £1—381% (38i%). Con- 
version factor (L8008 (0R034). 


1973 

High | Lyw 


Siock 


Sot. 

30 


2736 i 
34 i 
815a I 
54 I 
1753 ! 
39i : ! 

80*a i 
33U . 
248a i 


23 

Ilia 

715a 

43t 8 

18t B 


48 

39 

131: 


165g ;.Vcme Markets....! 

Ilia .AUdrcMograph ...i 
98 1 Aetna Luei Cas.| 

37i0 .,\ir I'roducte 

10?a Alice 

23/a jAhanAlinninlom 363^ 

49 (.V.L.C.0.4 J 673* 

19 * j ;Allesheny Lmt... 24 V* 
171: ■ Allegheny Power 
28J*. [AlUed Cheuikml..! 

I AlUed Siona ! 

'Albs Chalmers... i 


203* 

8 


17 is 
43Sa 
21(4 

9'4 


49t- 

24 

461* 

333* 
343* 
321* 
30>: 
695g 
48 
34 -a 
481* 
956 
47 
261a 
84i* 
1610 
64 Sg 
56 ’a 
6i* 
29ia 
29>: 
651: 
24 r B 
165« 
33!g 
HOia 
7!0 
ISr, 
SZ1* 
140 
31 
60 
' 68 
4310 
30 
44i S 
561: 
2730 
505a 
b»* 
35>b 
1251; 
263* 
1830 
3U: 
3650 
16i a 
215a 
713* 


091* 

9i 2 
325g 
205* 
25(0 
21 
23 
453* 
40 Ip 

6ii» 
26 >4 


'Amerada. Hew—' 
I.Vmcr. Alriine)i... 

| A i aw. Bran. Is 

Amer. Bmailcut. 

Aroer. tan ' 

;.\mer. Cyauaxolil, 
‘Anier.Klm-.Puw'r 
VnwrtcanKxprVi 
AmerJInDichnl' 
Amrr. Medical— 
Am. Metal CUims 


B J ( 
29 -a 
173fl 
50 1 -v 
10i: 

203, 

31s 

171- 

X4- m 

36 

181- 

8.07 

24 

671* 

S'4 


Am. Minora- 

Auier. .\nu Las_ 
Amer. smclLn#;. 

i.s.a i : 

Amer. Maiulani.. 
Amer. Ti'L X Tel. 

A M K 

AOiptL M., 

.Vnacouda........... 

AiiL-bxr Hockin*;. 
Anhe na-Uuiicli ... 

, ftrmeu aiccL— ... 


laamcra ViU». 
'Ashland Oil...— 

'Ail. Uicfalield 

■Wt - 

A ITU — — 


315a 

101 * 

3Z7a 

233g 

25! fl 

211 * 

25 

441 a 

401, 

61* 

45-* 

8'n; 

325a 

20 

39*8 

Up 

46.* 

20.-* 

3i» 

23'* 

14:- 

463a 

1931) 

131- 

241- 

100 '* 

7'; 


1473 

High Ltnr 



Avis 

12 *, 

021 * 

Avan Products... 

80)3 

HKjs 

Unit. fSito Kiev* ...' 

■’i 

403 fl 

Bank America.... 

4478 

45 

iflaJiken. Tr.V.Y — 

444 a 

26 ftn 

lUarbcr Uil 


1»>4 

ifleattlce Fmkia... 

20'a 

35 

DK'tion Dick.....; 

A 01 , 

221 * 

Dell A Howell. — 

24 

261 * 

Bendix 

26 4 

as n 

tk'Ufjih'* Cons..... 

3 

241 ; 

; BeLhiobcm SteeL 

20 )* 


Black X Decker... 

1061 : 

14 

jUolug^ 

1448 

0 i* 

lluisu La Bade 

13 

19)8 

Bon.tcn 

21 

ISft* 

Uurp Warner ■ 

19 

81 ; 

Uraniff Airwsy*..: 

9 )b 

17 )* 

.Brarcau- 

1740 

S 3 

, Bristol Meyera 

53 


1258 

23 

1030 


161b , 

4250 j 
27/0 . 

373d 
47 

16la I 
BO is I 
143a [ 

SOU 1 
2495a 13*053 
54»* 


*01; 

*1 

5/0 

27 


14 lg 
23 1- 
1033 
131* 
451- 
103* 
12'* 
7.', 


1950 

164 

133* 

95U 

188a 

77 

42 

233« 

17 


Bril. P« ADK... 
Brudway-Hale.... 
BrcckwayOtass .. 

13l*‘ BninBtrick-.. — : 

241* Bueyrut Krio. 

i3u.CV 

Bolen '4tch... 

Hunker Kamcn...., 
.BurlinRtonNthn.; 421* 

Humugiu— •■■■■ 220 1* 

875b 'Chmptwll Soap... 1 30 
16 Canadian Pacific.; 171 b 
IS'- L5u»l Handolph— ' 

65s IVplulIndurt’ies. 

66i« OumsUon. . 

125* 'Carrier* Ueneral 
633s iCaierptUar Traca. . 

884 iCehnwo — 1 

14*4 ;CcnU*l b-W J 

13 iCcno. — ..| 


13 

8 

68'* 

15(g 

b6ig 

284 

I4ij 

141* 


Z23r 

3410 

695* 

535* 

64>s 

92 

1171s 

423* 

2 

444 
■ 487e 
554 
16 
2038 

149:- 

343* 

l8i: 

62 


125a 'Ccrtaln-Teed ; 


10»4 

414 

407o 

40Jg 

655s 

62 

IG'q 

4 

355a 

5S5j) 

43 

104 

9?* 

■1395.1 

345a 

75a 

365* 


Oxana Aircraft... 
ChaaeManbartmn 
.OwflilralBkM.Y.; 
Cbexapeake Ohio 1 
ICbeaebr'ch Pondj 


lfi's 
121 * 
54 l s 
4210 
64 U 

66 ip 


■Chifligci Bridge-.! 106 


,Cbr 7 aUa'.„ 

| Cinera m a -— 

'Uino. Milacran— , 

CIT Financial I 

'Olica Kerr leu.— j 
•City Inverting—. 

CNA Financial-. 

Coca-Cola 1294 

■Colgate Palm—.; 27 1 3 
'Cohni Aik man...- 
.Coluiii. Brduxt 9t 


16'a 

I'a 

273a 

401* 

475g 

105a 

10 


7sa 

27; a 


334 

94 

204 

0876 

284 

36'? 

15!j 

64 

26 

46'r 

314 

30:a 

504 

495p 

25’* 


25 

27a 

8ia 

50'^ 

10t; 

2T-a 


Columbia na-—. 
Cnlamba 
ConilnrCnofAin. 
Voinlw>i(*'ii Kiiji. 
i jipioi >ul\ en t*.. 
1 omWitli fcdisnn 
61) .1. iiinn 7 Ii Oil Kei. 
42 if ‘.uiiHiiln ^uteh;t! 
. ,111 hdlKiu N.l. 
v in-ol t'i t»1- ... . 

AiiihuI Nat ( iah.. 
eoumiiin ftrnu 
(. ifomuHiial Lnii.. 
L'liulinriual Oil.. 
CouUuuiial Tele.' 


20 
224 
23 !* 
221* 
21aa 


178* 


5i64 
27 a 
101 * 
56 
134 
i7i* 
9 * 

43 

2u 

2S; 3 

2a ij 
22 Ij 

fclJ* 

14 

IB:- 


618a I 
24 | 

313.5 ! 
334 j 
225(i 
2170 ! 

328e | 
43 1 

691: > 
345* ; 
415* i 
494 
175, I 
651* ' 
235a | 
235* 
21lg 
1450 ! 
11714 : 

‘S’* 1 

4.14 
68 ! 
6H- ; 
2021: • 
261: j 
21 >a ; 
14973 1 

4113 

241* 1 

20Tg 

354a i 
75 ‘ 

47« 
27*8 

297g 

244 
384 
103 
88>s • 
67 
27 

48!g , 
50->* . 
32 Ir • 

Z4T0 • 

49 
57 1 9 
235* ; 

80'jfl > 
201* j 
47i* 
335* ; 
345a I 
20 
6U 
22i* ; 

473* • 

171* , 
601* 
161a ' 
281; 1 
743a j 
10i 3 \ 

30 

6710 * 
83 

221* : 
66 | 

31 1 
283g ; 
15sa , 
45ta 

166 I 
65 >a i 
237 fl ) 
293* ; 
314 
341* I 
29>: ; 
161- 
188* 
121s , 
1B1- 
623* j 
155a 
354 ; 
281- j 
187 1 

60 I 
62 
65 

98i 3 ; 
421* 
565, | 
1397, | 

38i n < 
185, 1 
2840 I 
491 3 | 
BS : 8 I 
3440 
I4i s ! 
340 
225) 
987* : 
3B3, ' 
165a i 
397(j 
375* ' 
551- , 
59r, 

28..j 

71* 

14 

35 

32 ip . 
323* 
1324 
37S« • 
324 . 


3150 


124* [Copper Bang*., 


864 

2S5« 


155* 
2258 
2341 
29 U 
124 
2ll a 
155* 
44* 


Stock 


Nov. 

50 


Control Data...— 


ig Glaas.... 
CPCInt'mation'l 


1458 hJnuie 


Creoia Pecrol'iu.. 
Crocker Nnt_C J*. 
Crown Zellerinch 
[Cummlna Englnej 
Curas b-W right— 

Dana ....... 

,Dart Induatrieft- 
Dnylln 


36ia | Deere 
16 1 Delaware 


75* [Deltona .... 

164 


37 
3.20 
447s 
337a 
143 ie 
20 
64 
1144 
24 
9ia 
134 

361- 

505a 

34 

151a 


343* 

lB5a 

864 

274 

165a 

1710 

23 

344 

34 

154 

214 

153, 

5 

495a 

171- 

7J* 

17(0 

9)0 

845a 

44 

415b 

3.20 

524 

564 


164 [Detroit Edison — . 

74 Dictaphone....... 

7418 ' Digital Equip. — 

411- Disney (Walt).— .! 
jDlat' [era Seagram I 
.Dividend Hharas.i 
|Dow Chemical—. 

1 Drawer ' 

jUu Ppnr..... ..I 1524 

;Kagle Picfaer.. j 201: 

I East Air Line. 64 

lEutman Kodak.. 1141* 

| Eaton I 24 

lElitU ; 20 

El Paso Mat. Gtaj 134 

lEltra 25l c 

I Emeiy Air Ftxhi: 6l5g 

j h. 11.1. "...1 3U 

Engelharxl Min. 16 


20 Ja , Esina rk 83 

135a feitwcx Int’L ' 


, 154 

245s ! Ethyl 24Sa 

84 is Exxon ' 895* 

32 U :FaUefa IU Cn moral dBm 
30's Km Debt Stores.! 301* 
15ld ' Fire-tone Tire.— , 

327a 1 Fat Nat Bohod... 

34-3 |F»t Nat City— 

105* -Flcxi.Van...— | 

151- jfc'Uutliate. I 

24 ‘Florida Power....; 

36 is Fluor 

14j j :k.m.u..« 


1973 

High I Loir 


Stock 


Nov. 

30 


491: 
28 
9 I 
194 < 
14: a , 
38 1 8 ! 
923a I 
394 i 
50 I 
444 
494 
50 
234 
494 
42 1 g 
63, 


344 

13l 8 

4 

8 

S3 4 

234 

534 

155s 

33 

314 

397 9 

304 

164 

17 

254 


[JoyManufiuatiir’g; 
[KaiaotAJurain'mi 
■ Kaiser Industries' 
Kaiara Steel 

iKay — ! 

[Kennecott. | 

Kerr McGee. 

IKidde (Walter)— 

I Kimberly -Claric..; 

.Hoppers 

iKraflco i 


iKnwer Co.« i 

:Len straw (Sljj 
„ -Libby Ow. Ford.. 
4lg (Libby McNeil | 


49 

20 

5l a 

143* 

5* 

36&b 

92 

I64 

334 

33 

39?b 

304 

18 

174 

264 

64 


447b 

914 

135, 

94 

247, 

233* 

5ZJ- 

135a 

514 

164 

114 

125g 

467g 

284 

49 

435a 

431* 

614 

3250 

37 

514 

345* 


32 

714 

7 

41s 

144 

174 

321; 


lUggettkUyuraF 
'Lilly Kill . 


Litton lndnst... 
Lockheed Alcct— 1 
Lone Star Cem— 
Isjnp Island Ltg.. 
XoniHiana LnH J 
75 b :LIng TemcoVnbt, 

331: iLnbrlzoL 

10 lg Locfcy Stores 


45* 'L’kes Youngtown 

5 3 4 ri 

Jlacoy H. H 

Uagnavn*.— 

ll all Inckr' tCbem 
U fra. Hano verCP 
Mapeo. 


164 

75a 

36 

287 fl 

22*0 

184 

18 

22 

175a 

20 


(Alarathon Oil.—.' 

i .Uarcor 

I Marine Midland. 

I Marshall Field... 
May Dept, clones 


32 
774 
74 
44 
184 
17 lg 
604 
95a 
3550 
124 
470 
53* 
17 
■770 
404 
367. 
£8 
464 
204 
234 
I84 
3:41a 


42 1 1 1 Fonl Motor—.... | 
10/g 'Fonruw* Ucks..... 

23 1 3 [Fovl^iro [ 

235* [FnxportMlnraela 

21 .Pruehauf 

73* |Foqua Indnrtrier, 

21; 'tx-AA;. 

950 ;G~A.F 

2938 iLaunett 

12 iGea Amer lav— 
38 >4 'Gen Amer Trans.' 

8 ifien (.'able 

16 iGen Dynamics.—' 
56ig |Gan Electric. 


1&L 

4010 

434 

105* 

1630 

24 

60i* 

1850 

421* 

1153 

375* 

245* 

21 

74 

24 

10 

024 

12 

625* 

big 

244 

63 lg 
bV* 
2*5! g 
663* 
483* 
175a 
394 
Z4i0 

154 

b5a 

3450 

158 


34 Gen Hspluratkm.; 

23 jlreoeral Fooda...., 

474 , General MiU*. ■. 

485, : General Motora— I 

174 Gun FubUo Util 1 

365* [General Signal—.' 

24ig .GenTelKleet. \ 

13i; : General Tire— ....1 

54 iGenosco_ 

30 'GeotKis Fsclfic .... 

921a -Getty Oil : 

385* Gillette- — 1 £63* 

10'n jGlobal Usriao....J 125* 

153* .Goodrich B.F 1 153* 

Goodyear Tire. 

Gould | 

pace W.R. —| 

{Grand Union...— | 

Ut. Alins PacTes’ 

Qrt North Iran— ! 

Grey bound ...... 

iQ-K-1. Corp ; 

. 53* lOramer 1 

21 puU 4 Western—. 

204 lUuli OiL 

126 's | Hall burton 


151g 

18S0 

201a 

95* 

94 

10 

1350 

18 


401g iHiuuki Minina —) 
374 {Heinz H J 1 

373, HeubWn ! 

744 'Hewh-U-PCkanL.! 
135g [Holiday Inna..—. 

2350 ! HomettakB 

784 [Honeywell , 

1870 (Hoover. j 

64 ‘Hu tt o n K .P— .| 
17?0 'IlliooisCen. lnt-i 

32 'INA J 

524 [Incenmll Rand... 
251- .Inland Steel—....; 
'Imulco. 


155a 

203* 

224 

I3ia 

03« 

104 

164 

185b 

23J* 

214 

1751* 


61 

444 

495g 

77 In 

134 

5170 

7-sia 

19i* 

72 , 

I8I0 

33 

8270 

26 

S5e 


1 2481; IdJl -265 


81 4 
24J* 
II 
201; 
371* 
33U 
20 
1850 
1 
4 
19 
IS 

*7»a 
1091* 
164 


LnL. Cbcm. JS uo‘rl 
IntL Flavor....—.; 
.lut. Harvester—., 
-Inti. Hol.UnKS.-i 
IntlJi in.kCbem- 
IntL Nickel^...,... 
(oLn. Parer.,,...,. 

Int.Td. &TeL— .j 
IU Inrcrnntiurnil: 
I iileratate SUwe..{ 

Juvent 


Iowa 

J im VVallcr- 

.Juba Alsiisriile.. 
!J<ibDioD JoIibbub! 1165* 
,. .Johnson Service. 1 J57g 
16*3 iJwiCs <k lauciibui 16*4 


94 

U13u 
£45* 
12 lg 
d43, 
31 <e 
444 
£8 
193a 
1 

44 

194 

lb 

17ig 


344 
305* 
1041: : 
384 i 
I 64 ' 

18ig 
1001- , 
323* ' 
24 

90 ■ 

47 i 
7470 ; 
7SL, < 
714 J 
137>'B ! 
96 1 

607g ' 
■»llg . 
57i B 
174 
46 


181; MCA — 


14 Sb 'UcCrriTy— . 

505* McDermott 

15*b 'McDonnell Dour 
" McGraw HUL 

Meniorux 

11BTC8 

Merrill Lynch 

MG. VI 


7I S 

1158 

77»* 

12ig 

125* 

77.-0 

14Sq 

4730 


Mlnn.Mlng.tMtg. 
Mission Equities. 

: Mobil Oil.. 

48 4 Monranto. 


47 
43 

48 
384 
2638 
411* 

74 

265* 


Morgan J. P.— 
Motorola— — • 

Morphy OIL ... 

Nabtseo — 

Naico Chexnical— - 

\-mhiui 1 

Aatlonai (Jap 
NH. Cssb-kee. 


215b 

14* 

954 

1550 

8 

1130 

85 

14 

13 

78lg 

17 

473a 

494 

6230 

634 

73Sa 

42o0 

334 

417 B 

73* 

*34 


1973 

High 1 Low 


Stock 


Hot. 

sa 


344 
383* 
33* 
28 4 
751; 
234 
594 

307 B 

63* 

32 


115 

484 

184 

434 

35 

55 

3450 

14 


201 b 

184 

llg 

211 S 

574 

12 

411s 

274 

5a 

8510 

684 

32 

B4 


6850 

50 

137 

047„ 

106s 

9 

i® 59 

114 

2810 

13 

9 

610 

22 

31 

397 8 

277 8 

12150 

8Hs 

204 : 

135* 

&410 

354 

633* 

4570 

347 B 

19=4 

27i a 

ld?3 


a 

Heading—— 
HepohUc SteeL 
Revlon — — 
Beynolds Metals.! 
Reynolds RJ Ind 
Rich-Merred — n 
Rosjx Selection T. 
Rockwell Inter— 
lUobm & HbuLm, 

'Kpyal dS 

Bum Togs—.— 
277 b 'Salemy Stows— 
244 [St. Joe Minonds. 
35Tg jSt. Be^s Riper. . 

(Sants Fe Ind 

! Sax era Ind. j 

[SchUts Brewing, 
rich Inmhenrer— J 
SCM j 


29 

184 

*39 

21 lg 

684 

164 

403* 

274 

O 69 

£55e 


Scovllto Mfg._ 

Cwirlri** rVna V 


|5ea Containers— I 

IScarie (G.DJ 

Seers Roebook-. 
[Security JittJTk 

[Sedco 

Shell Oil 


603b 

734 

344 

104 

20 

284 

203, 

664 

444 

50 


414 

414 

124 

34 

85« 

184 

144 

42 s * 
284 


Omp— . 
tey Pta— 


. Simplicity 

jStngar 

, Slaiirt 1 Walker Am 
SoUtran 


1730 
28 
414 
695a 
16 
26 7g 

384 

181 * 

204 

177# 

72 

46lg 

31 

354 

671* 

484 

134 

334 

234 

19S8 

49Tj 

54lj 


13 

94 

304 
304 
83, 
194 
29 4 
13 
16 
115j 
564 

344 

22S8 

183b 

53lg 

185* 

84 

144 
175g 
123* 
3340 
20 >, 


•Ns*. Distillers.-. 

.Vat. Service Ind., 

National Steel 1 

Jfaioouu 

'Nepcone Meter— 
•New England BL] 
Sew KnglandTeL 
(Nlagra Mohawa . 
.Niagra Sbare— ■ 
:NJ* Industries..: 
HoriolkA Western 
-North Nat. Gas^ 
.Nuraubtates Pwr., 
Nthwest .Urline- 


N'Mirml Uancu 


Norton Simon ...J 
Occidental Petrol 
'Uglify Slather...! 
utuo Eiiicoa. 

U I in I 


uas Elevator. ..J 
UvetMMaSbipGpl 


154 

10 

Mil* 

583a 
W4 
19Jg 
E94 
13 
162* 
11T0 
677 b 
404 
23 4 

206s 

604 

185, 

tfi B 

164 

1B7| 

13 

374 

215a 


543* ; 
434 [ 

35s 

324 

2G 

254 i 
107 b I 
3539 • 
44 1 
26 
100 
31«a 
1050 
39 
89 
424 


28 Owens-Coralng „i 
204 [Owen-llllnc-l*—, 


ii 

225* 

194 

215, 

5 

19 

1*3 

20l 9 

665* 

1770 

55* 

274 

674 


Pac. Coast Prop..! 
Pacific Gas— ... 


Pac. Ljfihdn^CoJ 


■ Pac. 1 *wt, 

PanA id World AlrJ 
Parker Hannafln. 
'Penn Central—.. 1 
IpennPwr.iLt...: 

Penney J. C — i 

Penazoll United^ 

peoptra Drug ■ 

! Peoples Gas. j 

: PepsiCo—.—. 


48 
3 llg 
14 
227a 
1910 

234 

5 

211a 

a 4 * 

204 

663* 

227g 

63* 

2750 

674 


383* 

524 

495a 

234 

1364 

694 

5Qv j 
614 
21*0 
341* 

264 
1423b 
16*8 
46-; 
119 
26 
90 4 
19} » 
605 3 
474 
204 


29*i 'Perkin. Elmer.— j s34 
2210 


213* 

594 

393g 


IPet 


Piixer— . .......... 423* 

Pbdpe Dodge.—. 42 
17*g pbiladelphiaElec, 17 s * 
101 Phillip Mortis—. 108 lg 
414 Phillip* Petol'm.! 6a 
17 Pickwick Inter—’ 20'g 
364 PUlfbury 
71* Pitney Bowes—., 

204 Ptnaton — . 

Pleasev Ltd ADR 
Polaroid — — 

Poinimu* Elec_— 

PIT. I u Justness 
Procter Gsroble.. 

Pub aerr Ele c t— 

Pul I man..—.. 
Pures...— 

_ _ . ! Puiolalur— 

28=6 jtrforaite*- Cist*,,— , 

X04 jhapid imai K.,.1 


20 
73 ij 
125; 
241* 
213e 
19 
474 
11 
273, 


364 

74 

23 

204 

735* 

laJs 

i4(g 

9B 

194 

«=97« 

I.i e 

294 

i07 8 

lifts 


32 
29Tg 
15S7g 
1123* 
1554 
894 
975* 
171 
547 B 
363* 
55 ; 

6910 
353* ) 
125 U ! 
19 4 
543* : 
203s : 
77a I 
303s j 


Southdown 

Southern CaLUd. 
[Southern 

dthn- Nat. Mo*— 

Jbouthem Psoific. 

304 ,aontben*R»Uway 

.144 [Southland 

124 Sporty Hutch J 

36 'Sperry Hand 

884 ISqnlhb— 

464 latsndard Brands 
554 ,8idXMIOsll«nmla: 


764 

86 

39 

274 

294 


65ft* 

324 

9l0 

357« 

307 B 

424 

294 

34 

603* 

1324 

93* 

134 

127a 

«>4 

114 

31 

aifte 

137g 

597a 

60lg 

21 

187a 

404 

444 

414 

153* 

4 

103a 

1830 

1530 

4S7 B 

3UTg 

0870 

16l« 

124 

471. 

894 

483a 

674 

S27g 

151 

393e 


SUL Oil Indiana. : 

Std. Oil Obtax. 
btautf Chemical.' 

_ sii 

4330 iaun Oil 

]6 LS imrfrartH 

464 Ibyntea. — 

64 jlecn m ool or . 

30 4 li'ekuonlx. 


4830 

424 

323* 

1375b 

34U 

623* 

251; 

42flfl 

694 

174 

433* 

4230 

404 

34 

346a 

1230 i 

34 1 

224 

194 

*74 

6534 ’ 

511* 

417 8 

494 

B7 

393* 

16 

453* 

124 

10 


104 Ubiedyne. 

Ail llelea 

193* jlfewu 
24 1 

25r a 


174 

836* 

2030 

29*0 

153, 

315a 

■344 

B4 

27 

144 

265g 

23 

193, 

54 


UanMOhetrolenml 
[Texaco — 

Xonsmlf. 

Texas! ns! 




Texas instzn— ... 
Texas Utmtfea— | 
Time 


Dines Minor— —I 
Timken 
r raise. 


Ttansamerica [ 

1 1 am Union ! 

lian< World Alr„ 
Tiavelera 


rrsUonUnental— 

rjLW 

dhb Century Bte| 

137 8 U.AJ— 

I64 'UAKCO — .... 

1370 [CGI 

204 lUnlleverUd— 


304 

243* 

274 

2150 

23 Ir 

3 67 3 
253b 
234 
5STg 
36 Sb | 
234 [ 
224 
384 ! 
115 
294 I 
364 I 
485, * 
474 i 
391* ; 
804 ; 
37 ; 

214 < 

47 ' 

254 j 

Slftfl I 
1 130 i 
1687s . 


42 4 [Unilever KV I 

8070 ! Union Carblde....i 

Union Commerce' 
t Union Oil CWif... 

I Union Paoific 

UnkmasnericaM— 
iUnirayai— „...— 
[United Airoreft,.. 
[United Brands. „. 

| united Corp....... 

'UJ5. Bros carp— — 

[U.S. Freight 

[UtS. Gyp , iura_... 
U.S. Industries— 

U^. Shoes 

U-SJwel 

jUni vernal Oil | 

IUSM 


164 

327 a 

3 1S « 

Sifts 

75* 

243* 

64 

738 

12 

14l B 

1760 

83b 

114 

267 8 

16i s 

1S4 

40 


294 

064 

234 

12370 

6T a 

431 b 

10* 

die 

2130 

4230 

2630 

274 

114 

22)g 

2930 
)63 4 
a 170 
bZT a 

870 

3ti 

143* 

01.70 

2d 

195* 

34 

204 

16 

14 

293* 

424 

307 8 

164 

443a 

835* 

aZTa 

75* 

244 

l 3 * 

7m 

237, 

14 4 
I84 

•870 

tiH 

S" 

B26fl 

2830 


Utah Inti. 

23 lg ;UV lodoBtries.— ■ 

14sa JVirRiniB Htea j l«3* 

14lg [ Walareen > 1414. 

IQ4 .WaroeE-Comin’n i 114 
374 iWaraer-LambeR.: 39 la 

2a 4 ; Welle Fargo K27 B 

194 Wwtera Bancorp! 26Sa 
135g Weatem Croon... 133* 
30 1 g | Wwtln~b'*eK]«s., 

19»4 Westvaco..— 

355a Weynrhaeuser ,! 

Whirlpool I 

White Cona. Ind. I 

[Will Row.—. 1 

wincouain Elec.,,] 

[ Wool worth— —I 
Wyla- 


24ig 

10 

18 

214 

18i„ 

2^ 

1264 


32ig 

30 

714 

2470 

10 

dl 

■Alls 

193* 

34 


1973 

High ■ Low 


Stock 


Ninr. 

30 


38 

564 . 
475* 

' 

99 

t994 ‘ 
T874 ; 
teeig 
9.04*1 


195* Za pata — — 

274 ! Zenith Radio— 

36 I World-wide Sec.. 

t501 g 'ChHa32 1983 

487 I Pern 32 1997— — ; 

97lg ;UATreaa4iXlB7Cj (99 13 
t79i a [UjS. Trees 4*18801 1854 
t723* ] USXrea*4i3p&/8SJ (804 
5.10*! UJS.Sldaysbllla.! 7 23t 


274 

294 

36 

624 

t9B 



j Xerox MI .| 1261; 


15 
6.001 
394 
22 
214 
224 
395* 
454 
2.65| 
494 
5.12! 
201a 
2l3g 

61g 

295* 

204 

IO4 

337, 

194 

194 

644 

64 

144 

18 

39ig 

331* 

6XJ 

184 

97g 

9.10 
53 
46 

1214 
504 
404 
265a I 
38 I 

234 I 

86 1 

133, 
109 
104 
385* 
40 

1" 

50 

67 i 
314 
227 B I 

574 I 
214 1 
364 
484 I 
184 
14 

377g ! 
3070 1 

134 l 

74 ; 

'395s 

36 

63 

565* 

l.OB 

584 

1250 

234 

2.51 

46 

4.10 
184 
294 
231* 
0.81 
32 
143« 
183* 
354 
12 
364 
1.78 
3990 
285* 

2830 

195a 

177g . 
36 • 

194 I 
S75g j 
2.84 I 
10.75 | 

714 ; 

385* ! 
447 S . 
834 
261 * 
12*4 
18 ■ 
7.70 ; 
574 . 
234 I 

224 : 


94 [Abtttbl Paper ; 


2.75! Aentoo Bajfle^ — 
54 ' AJcanAlumlnhjm 


234 

13k [Al flraw Steel- .' 
143* | Aubeuto# 

17 .Bank ol Montreal; 
304 1 Bank of Nov JSeot 
3970 ifieil Telephone—. 
2.00 ‘ 


244 jBowVaU0rindna.i 
Mr Paper, 


3.65‘Btnrater . 

134 jHPOanada- 
179a |Unna 

4.65; Bnnoo— 

824 'Calgary Power— 
124 .Canada Cement- 


5.50 UanadaN/ Wlnmi 
274 Uitnk Com^ 

134 1 Can. lndnrtrios~! 

I64 .Can. Facttle. ..I 

404 jUsn. Bnper Oil— 1 
4 Wttag O'Keefe- 1 
tO.OOCaadar AsbertOS. 


8.30 

2B4 

164 

3.35 

145* 

t61 S 

4.85 

273* 

374 

6850 

274 

31 

164 

214 

175* 

664 

5 

76 

6.50 


Chieftain Dot— 
Comlnco. 

Cons. Bathnrst- _ 
Con. Textile 31. 
Conaumer Gas— . 
CostalnUich— 
Dacca ile»onioes—| 
Deoraon Mines— . 
Dirt. r4sgnuas— J 
Dome "" 

Dome Petroleum. 
Domi n io n Bridge) 

{ Dom tar— ... 

Dupont — . — _. 
[ftalmew Corp — 

| Falcon's* NbekeLj 
Pin Collection.^. 
Font Motor Can. J 
I Giant YePwenUel 
264 Plain Dor — 

314 .Gall Uil Canada.. 
4.96 BambtoCen.(]972) 
3*80 1 Haw ner aid. Can. 

42 I HfiUlnw r 

2750 1 Home Oil 'A' 

IB4 | Hudson Bay Most 

174 'Hudson Bay 

19 [H’daon OU 1 Gaa| 
164 1-A.C. 

274 llmasoo 


357 S 

114 

£7 

215* 

10 

5 

254 

W>5 

424 

474 

0.41 

224 

94 

127 B 

1-45 


Imperial Oil — ... 
Indal Canada. 
Inland Nat Qas.| 
Uttcrnat’ I Nickel 
Int'pr'rPipeUnet 


Lanr' mcPln.Corpj 


tebbw Com. 
Uo'mlll'n 8k»dl 
Aiiusey-Fi 


McIntyre 
Moon 
Mrs i 

Noranda Mmea.J 
N 'thernAUeaGaej 
iMtmracOUkGaM 
OskwoodFetrlm.; 
237a jPariflcPetrolenmi 


2.00 
124 
(19 
91< 
0.49 
20 
10 
134 
24 
85* 
195* 
0.39 I 


Vase Petroleum -1 
Pen. Can. Pet.... 
Patino 


PeopJes Dept S— 

Piece Oca A OiL.. 
PlsoerDev'lopint 
PcwerCorporaS' 

Price.— — I 

Hanger Oil C’nd» 

Hoed Sha«~ 

Ulo Algom- 

AgnssfeiL. 

385fl [Royal Wt, d Can 

22 'Royal Trort 

164 IdheU Canada 
144 dhemttC.Minre 
104 Idlebmu O. U. ... 

77g aimpapa— — 

84 jdlatcr Walker C. 

277s iawcl oi Canada.. 

1.3a lateepHcri 1 lnm-. 

6^0 dannincdala Oil.) 

14 , tnsodo Canada— 1 

30 50 rmonto DOm. Rkj 
275* ' CxansUan PipeLn: 

1558 r»l«.I!*rai»lOll[ 

174 Cx»K —..—— i 
74 Union Gs5— — .1 
tl4i, i United Ccrpn ‘B' ti44 
5X10 IVpyagw Petrolnii 

487a Wallldr Hiram.— 

145* We»t Trent.; 

18 Wraton ti*"- —1 

a Asked. * ftMfffltn t B M- i Traded, 
a New olork. 


1130 

6.00 

650 

194 

174 

1850 

374 

401* 

2 15 
29 
(3.70 

134 

1750 

34 

■227 h 

15:50 

6.90 

k84 

(1670 

la 4 
t94 
4.00 
104 
1070 

2 41 * 

264 

(0.40 

154 

t64 

6-35 

403* 

40 

1314 

06 

364 

i US 

244 

184 

664 

3 
76 
9.25 
294 
i34 

34 

5.37 

■44 

634 

244 

184 

4670 

17i 8 

277g 

•SOS* 

124 

94 

517 B 

224 

1U4 

G 

334 

194 

3l 

514 

0.44 

48 

10Ba 

1&4 

1.40 

344 

3.65 

144 

204 

0^8 

221* 

1070 

1470 

28Tg 

1UI* 

044 

0.86 

s54 

*55* 

183* 

144 

16 

84 

84 

-■87 fl 

1.7u 

8.80 

184 

*54 

:36b 

I64 

AH 

91* 


6.15 

-26a 

205* 


Bayer Hypo 1 

Bayer vereinehk 
CcmunoRbank. 
ContL GnmmL, 
Daimler——. 


rs 


Div. 

* 


18 


Demag. 


C — 


Uentacbe Bank— 
Dresdner. — 
DyckarboffZemtl 
<ie]0»berg 
(intehafn 
Bapag U _ 
Harpener(DnilOO) 
H oc ch at ■ — a wifMW 

I. Q. Fsrbmunliq 
KaU Sals (DM 60) 

Knnfliof— 

Klock Hum bolt. 
Klocdroeri DM 100)| 
KPraMaffei(DMO); 
Kruno (DM.IOH. J 

Linda—.—— 
LowcnfarauDU UOl 


464 
177 , 

117 1-2.5 
104.8,— a.7 
289 1+1 . 

298 +3 ! 
IbS.Sr — 2 Jt j 

ea.bi-1 1 

267 —3 ! 
i 53.51+0.6 v*17 
123 —4 !»16 

239 -3- 
187-8—1.5 

202 ; 

86.5,-a 
^-1 

-2.8 


Kiri 


4.8 

. lb 
i 4.2 

8.4 
6.7 

3.5 

3.4 

i 6 


PARIS 


Nov. 30 


Air liquid*.. 

Aquitaine 

tkumnelad'ab'nv 

Begbtn 

N. 


Uw td*ur. 



54 

3.3 


65 

3.7 


4.8 

-.7 


20 

20 

4 

6 

16.4 


lAiitbansa 

50.2 

+0.2 

5 

4.9 

M -A.N 

117 


12 


M*eamannDM 100 

149 

-1 

10 

b.b 

Macallgea'laobafL 

235 

-2 

8 

1.7 

Munoh. Huckvora 

658 

-IS 

18 

1.7 

Neckemann .. ... 

99.5 

-2.5 

8 

4.0 

Prouaaag DMIOCi. 

92 

1—1 




UhatnaEahlDMKIC 

106 

+ 0-2 

+. 



Rbetn. West Hied. 

143 

+ 0J 

lb 

5.6 

SffhffHng i ___ 

366 

—11 

20 

2.7 

ilemons. 

208.31-2.2 

16 

34 

SlKlruckor 

203 

+ 10 

18 

6 . 1 

tnyaoen , 

67 

—1.2 

7 

6.1 

Verotoabank. 

308 


18 

2.9 

^eiso-lkon__ 

200 



I4C 

5.0 

AMSTERDAM 


Price 1 

4- nr 1 Dtv. 

YliL 

Nov. 30 

FU 

— 

fc 

fc 


3.2 

5.2 
e 8 
5.6 
3.9 


2.4 

4.9 


Abokl (PLB3) I 

Vkxo iFl.20)— .... 


fll^L 


.8 28 I 4 8 


AlgBkNedPLlOOl 


AS < PI. IS) ' 

AmroBBnk(PL30)| 
I'mnBerkels/FLDO 1 
iHjenkorf iFLSO).! 
BofcaWeMun(FL(0; 
Klaevter iPI SO)— i 
KnroComTstFLlOl 
Gist^nradaPUOi 
HsmbrtMOocFLQO 
Uemeken (FL2S). 
Hingman— — 
Hand ForuL.... 
Hoogovens iPLBO) 
H*nteDon|riae7l to 
I HC-HoUandFLlT 


51.7-8.8 

IB 

6.9 

289 1-4 

18 

62 

46.6! 




6 6. 3 1—8.4 | 

IB 

5.4 

159 —2 

15 

4.7 

90 | + 3 | 

21 

4.5 

05.9:-O.9 

40 

5.6 


852 

7b. 5J 

67 1—1 

BO l 

236.81-12.7i 
43 


81 i 0.6 
234 3.1 
14 I 2.5 


663 
56.7 
58-26 
57 


3 5 
66.2 

f. 


nt.UnUer (FL20) s6 
X Harden (FL10)_. 4U 
Ned InsVnee 66-3 
Sea CredBkPLSO 39.5 
Srd MuiBkiFLbO) 146.1 

NetotPLfiQ) 65.3 

NijverT. Ca*e__. 81 

u.lJL(PI^O)^ 209.; 

Van Omniu m alO 

Pakhoed (FI .20)— 138 

Pbililpe (PLLO)— ; 
RijntSchVnrPLliM 

ucbeco FLb(L— I 

Rollnoo (FL60). ...j 137 
Kqyal D ;tchri. 87 

. - - - 
bnuever (.KL20) .. 

‘ Cliico (FI -SO) 

« I euro li 

MF-.V- 


U7 
j— X-0 
+ 0 . 86 , 

Po.8 

Ul.3 


1-1.4 


813 U9.5 


66.3+0.6 


130 ! — 5 


18 


20 

18 

26 

13 

14 
8.4 

6 

2S 

20 


4.*- 

1.6 

3.3 

8.0 

7.1 


3 2 


7.1 

3.8 

4.0 
6 1 

4.9 
b.e 

7.4 

2.1 

6.4 


lb i 2.3 


18 
18 
84. b| 
4 
36i 

so.a 

33J 

11^ 

17 

a 


5.1 

8.4 

6.1 

1.4 

8.3 

L4 

а. 7 

5.4 
2.6 

б. 1 


STOCKHOLM 


Nov. 30 


Alla Laval “B"— 


Atlas Copoo.. 

Wllerad 


Bofon. 


Cardo..— . 

LelluJoea 

hileottolnx “B” 

k Meson H(KrbO)| 
— — 

range* flree),___ 
dandelsbane en— 

Marabou j 

MoOchDamajo— . 
Ratos 


aJKJ. ■&. 


Rkaral Boakikia.J 
Tbndntlk B (Erboij 
Uddeholm — J 
Vo vo iKr. 50i„ | 


Price |+- a 
Kroner [ — 


Div 

Kr. 


270 


90 ^1 

Ei 


-10 


134 

177 
lh2 |-2 
243 +1 

178 Ul 
240 — 1 


k05 

84 

170 

174 

153 

157 

17B 

294 

174 

110 

103 

191 


f-3 

;-l 

h-l 


— 5 


— I 


-2 


1 |*l 

4 

8.5 

8 

12 

8 

10 

I2ii 


XkL 


4.6 
4.8 

3.6 

4.8 
6.1 

4.9 
4.5 
4.2 
3.0 


7.1 
6.9 

9.1 

5.1 
d.4 

4.1 
6.U 
4.5 
9.8 

2.1 


VIENNA 


Noe *0 


Price 

t 


CredUwtalt | 

Perinwom— ' 
seieena— 
■Semparit ' 

seeyr Daimler..— ! 
laf Unqnealt 


39\> 
a 14 
023 


+ « 


+3 
303 .i 
.73 1+a 
35 +» 


Div 

% 


YfT. 

i 


19 S.t 
12 ! B.f 
SO . 6.1 
*9 1 2. 

10 ; 5.8 
33 > 6.9 


t,hargnu ra Benai»l 
Clmentx Lafarge 
Citroen — ... 
Ft. Patmltt.H.~ 
Cle Bancaue 
LXi.K. 


Price 

Fra. 


253.5—2.6 
502 


220 


174.4^—7.6 

1.115,-9 


+ u. 


-1 


2.7011 — 59 
■9(— 0-1 


263 

lt>8 

61.2 


Cle du NonL_ 
CraditComFrinco! 
Credit Pander... 

DenainN.K. 

&_AJDrmiop. — . 
bmo Standard.— 

Fin. len a 

Fin. Haaennann. 
GaL Lafayette— 
Den- Oeddentale 
LaATckoL. 
L'Oreal 


2 oai + 2.1 

504 +2 


HmhmM H nll 

Michelin “B"— . 
Paribas—. 


Pecbinqy „ m 
Perrier, 


Peugeot (Fre. 70j. 
Pried 


Printempta. 
Bedoote — 
Uboto Poulrmc.. 


aadlor SA— — 
Saint Gabaht— 
hoc Nat d' 

Sues. 


CSF. 


rhniiwnn Brandt. 

L/oinor 

V In iprlx 


418 

33.051 

145 

370 

173 

37 

106 

180 

73.51 

135 

o5u 

74 

2,361 
64.41 
1.0 11 
196 


ito.r+j 
18 
12 

10.50) 
36 
■ 57 
14.25j 
IS 
4.2 
12 
12 

24 

9 


+3 


1-6 
+QJi 
-1.4 
+ 1 


Uiv. 

Fr*. 


+0.8 


+ 1.9 
1-39 
+ 1.3 
+ 10 
i-O.1 


129.51+0.6 
330 +1.6 
a35 ~3 * 
361 +4 
I* 6.6 — 1.7 
410 +8 
148 1-2 
92A— 0J3 


162 1-2 


304 J; 


306 1—6 
127.2,-2.8 


226 I — 6 


111 

992 


-0.1 


34 

15.75 

5J25 


m 

% 


5.9 
36 
S 5 
6.0 

0. 1 

1. b 
5.4 
80 

7.0 

6.0 

2. C 

a.7 

iao 


65 

91 

14.2 


3JJ5! 4.8 


3 

{0.70 


(15 


27 


24.6 

Idle 

yl2 

12 

13.05; 

j3.s 


144 


1. 

3.7 


MILAN 


Nnr. 30 


Alitalia Priv 

ANIC 



i *VSh#NSmMi 


Price 

Lire 


6.436 1 
1.04b 


ISO 


4.1 


1.1 


1.8 

6.9 

0.3 

3.7 

3.7 

6.2 


5.6 


j.fei a.a 


+0.9 

—a 


10.B 
118.5 
30 1* 
6.0 
8.4 
S 

16 


6.5 

6.0 

u.6 

5.0 
a.7 

6.1 
1.8 


SWITZERLAND • 


Nov. 30 

Price 

Fra. 

+ or 

Div. 

% 

Yld. 

* 

* 

AUmn Bearer 

Dolly Holding—.. 
Brown Boven 'A' 
ClBA.GBlGT.Br 
Do. Do. Br. Pan 
Da Da Meg...— 
Credit 8uis»e___ 

Flraiia' Acker 

Fame (N J».V.fc_ 
Gr'ndJi’gJeEFiU) 
Haffm'n laBoahe 

1,910 
62L 
947 
1.735 
1,425 
*7C 
3.305 
905 
IOC 
X.17C 
195. OOt 
6.800 

-65 

-20 
[+35 
+ 5 
+ 50 
!+io 
—8 

+ ra' 
-600 

ia 

5 

10 

22 

22 

22 

16 

1Z 

2.50 

16 

1050 

20 

3.1 

3.t* 

5.3 

1.3 

1.5 

2.3 

2.4 

6.6 
l.d 

1.4 
0.9 




JJa PjS— 





LsndtoAGyrfFSOO 

1,300 

1,570 

3.690 

2,150 

— 40~ 
+ 20 

12 
• 10 
n&3.6 
nfii.6 

l.t 

3.2 

2.3 
3.9 

Nestle Bearer— 



seonr Artxai... ... 

3aa Into. PireUL. 
dwiasalr IBr) PibC 

3w1m Bank Corp- 

Un.Hwnkot gwlit. 
b'alvgx 

Wlntettb'rBearei 
Zunch inanraace 

1.600 

200 

o40 

3.3401 

3,830 

+ 40 

+ 3 
+ 1 
+ 10 

11 

14 

8.6 

16 

20 

3.4 

4.6 
0.6 

2.4 

2.6 

1,910 

6,750 

-25 

30 

40 

1.0 

3.0 

BRUSSELS 


Nov. 20 

PrksB 

Pra. 

+ or 

Th ^ 

Fra. 

NeL 

VM. 

a 


4,266 

3.110 

J.lbO 

+ 15 
+ 10 

160 

136 


Basque do Brux.. 

4!s 

Brax Inmbeti 

LLBJEL Cemaut 

CockeriU^ 

KJ.K.S.,,, 

2 570 
2.276 

1 080 

—30 
+ 25 
-20 
-10 
+ 120 
+44 

100 

140 

60 

158 

335 

3.9 

6.1 

3.6 

6.8 

5.0 

ICectrobei 

Fabriqua Nat 

6 700 
1.344 


6.340 


890 

■*.6 

Innovation.-—^. 

2.680 




inlotam. 

Kr«iiU)Biik._ — 

La KqyatoBdn.. 

PetroOnak_ 

Photo Gevaore.— 

1,815 

7.56J 

6.890 

/.27J 

1,300 

-70 

+30 

-40 

125 

215 

250 

116 

70 

6.9 

2.8 

4.2 
1.6 

5.2 

Ptenz Frank! 

boe. GonnaJa..— 
800. Gen.fianqne 

7.120 

•L780 

3,095 

+uT 

+90 

33Q 

150 

157 

4-b 

54 

S.1 

siolvmv ’A' 

'fraetuw Klee—... 

b.CJL 

L'n, UitL (I/IOch). 

VieJle Uonttgne, 
Wagon Idle. 

2.440 

2.915 

2.635 

1 444 
5,120 
.900 

-20 
+ 60 
+ 135 
-2 
-30 

160 
130 
140 
80 1 
J40 I 
33 j 

0.6 

4.4 

53 

4.6 

4.7 
a.7 


OSLO A 


Nov. 30 

Price 


mr 

fir 

Krone 


% 

% 

Amenta llnjm 

266 

-S 

6 

2.3 

BergenalPrivuShk. 

LzS 

+ 1.5 

9 

7.0 

Berg. Dampvklh... 

97.6 

—US 

8 

8.2 

Borregaand — — 

125 

-4.26 

4 

3.1 

Hnmuunl KiflYl 

1.8-JO 


60 

44 

CredUbank. 

137.6 

-2.7 

10 

7 1 

Doifoun KrlCOO— . 
Klkem Spig KrtO.. 
Folium — — 

o 6 Jj 

-ZOOj 

100 

1 8 

116 

.. 

— 

5-8 


2B5 

— 

10 

KawUtkaaiiai 1 ,, , 

1 3BJ3!— 3 

10 i 7.2 

Norsk HydoKifiO 

663.75 

~2U& 

48 

06 

IhklaGrobcL.M.- 

■•30 1+5 

- 


Storebrand^ 

210 !— 3J5 

* 

4.3 


Do. Prfv-_, 
Findder 
Gen. Imobw— , 

UeneralU 

1FI Prd — 

Inveat “B" — 
Italoeunnri — 
ItalgaB— — 

Itahdder 

la Conmla— - 
Marell Kiuola— 

Uedlofaanco 

Uondadorl Prav. 
Mantecaclnl Hdia 
Mows 


tsa 

1.822.1—19 
4.175l-2a 

i6.iou; — 350! 

16.a6i>— MO.J 
a.7ug-l3d 
B.u2Qf + 20 1300 
370 , 

16.0501 + 160)210 
1,79 5f— 15 [WO 
1,390^-7. 120 


I Hr. I 
(ire 1 


370 t . 
538.5-9.5 | IS. 
66.0 10 — 680300 
5.021*..... 1 m 

4,9101—1 
31.490^-60 360 
J 921 -1 | *» 

. 785 1+4 I - L 
. 16.430-5101200 f 


Olivetti (Priv.) — ; 
PlrrclU k C 1 


Pizralli S.njL..._J 
R'DnA'dricaSic.' 


itlnsacenie 

KummlcR „ 

s jutjjl | 

SJTJCT. 

Snia V kxm ...... 


855 —10 
79.13^-lZW 

3.600- 

8353 + 0^ 
3.2031+23 
1,460—40 
2.110- — 40 
1.125-13 
85.10^-109(560 
286.35!— 7 

1.4001 

7.1051— 296)144 
2.G92U14 U67 
2.180) — 30 


TOKYO 


Dw. I 


Arehi Glaas. 

Canon 
Dai Nippon Prim. 
Fuji Photo Film.. 

Hitachi 

Honda Motors 

U Uoh 

Japan Airline*... 
Kana al Uect Pa. 
Komatsu... 
Kubota— — 

M auushita— . 
MitonUdriBonk^ 
llitanbishi Heavy, 
Mitsubishi Corn.. 

Mitsui & Go. 

Mitaukoshi... 

Nissan A1 atom, _ 
ahtoddo, 

6ony 


Idaho Marine .... 
rabeda Cbendeal 
Xejln, 


Toldo Marina... 
iafcyu Rlect Purr. 

Toshiba— 

Tonsy 


Toyota Motor 


Nov, 30 


tiunneboar k W 
Cap.Haodelabsak 
Dan. 'Dtndmniihk 


Dsn . Ptovi nsbank 
Dan. gnkkerlab— 

dnperios 

Last Asiatic HkfcJ 
Flnanshanken 
For. Brygcnra 
ForJPaplx&hri ... 
Gt. Worth orn Hid. 
Nord Kabul— 
uiireabrtk..— , 


Privstbauk 



Source Nikka Securities. Tokyo, 

COPENHAGEN 


NOTES! Overseas prices exclude ■ 
premium. Bekhan dividends are shown 
liter withholding tax. 

6 DM50 denoro, unless otherwise stated. 

« KrJ.OO denom. unless otherwise anted, div. ft. 
Ptu.SU denom. ctoless otherwise and/or 


f Yen SB denom. unless otherwise stated, 
a Floras, b Sdiilllasa c Ceuta, d Divi- 
dend after cendlna rlsita and/or scrip 
Per share. / Francs, o Gross 
h Assumed dlvUessd alter serin 
rififara Issue, fc After local 


SPAIN V 

Not. 30 per 

Banco Bilbao J.BSJ 

Banco Central ur 

Ban Pino iso* goo 

Banco Exterior .._ 

Banco F omen to US9 

Banco Granada ( 1 . 000 ) 577 

Banco HisMoo tu 

I lid u ban ns 

Banco Ini. Cat. (1.006) 5H 

Banco Noroe&te ua 

Banco accidental 

Banco Popula 

Banco Santander. (29)) 

Banco UrtmiJo (LOflO) . 843 

Banco Vizcaya .... iqoq 

(Uwa Hornos 217 

Cepsa 

“C B* 

Crerinco raw 

Dragados 1 po* 

BncnUas Ara — 1*7 

Eapanola 2ne 251 

JExpL' Rio Tinto 370 

Pcctt (l.WJO) -mvt 

PODOsa (LQHl 153 

CaL Predados 550 

Hidrola T g* 

Dwrrhtwo Ud 

Ind Quito. Can — ,,,170 

ins. NJtroeeno _ LL _ LL 145 

Motor Iberfea 299 

Ponferrada 175 

Sarrio Papalara — 225 

Seat (1.800) on 

Scvfllana BOec. _ 213 

Snlacc jag 

TubftCex ZB 

Union Elcfc -■ Jli 

Urtjis 366 

umiac dtv. 








P Not. a Div. «l*d *3x3 . 
erdnde special ruytnenL l(«Hea»ls? . 

U Mer y er oendlita. -Asked. tBjJ 
I Traded, r Seller, n Uunfflcial trtBJJJi 

strB* rtehts. o HmuM “%< ■ 
xd£* dividend. kBx scrip •??> 

>oip issue; *r ex . risSiis: art 
xRcx capital iiwrfl^iw 


Ti 

(Ml 


n . 


Fr&aoo p nlfteg oihncwiae gj % «»* ine. a PrancK tadadfev 


,|D 




- 


{ 



27 
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UTHORISED UN8T TRUSTS (p^ne) 


OFFSHORE AND OVERSEAS FUNDS (p***> 


RV..- 4 Yield % ! 

rtf) Abacus Arbathbot Ltd. 

Fountain SL. M/C. 061-286 8775/8. 


Fountain SL. M/a 061-286 8775/8. 

lent* - 135-2 33.2 1 +0.3 2.66 

, ’■>, imU Acaun... 35.6 38.6 +G.3 '2.66 

jwsrtfi Ij'alfe.... 29.7 33.7, + OJS £.48 

njfli* Awura.. 30.0 35.0 +C.5 2.48 

* ■ Unite.... 33.8 36.8 +1.0 5.30 

wnneAen.Cu.34J 37.3+1.0 5.30 
ajWtionuJAi®. 22 JS 25.2 2.30 

. jtg) Abbey Unit Tst. Mgrs. Ltd. 

" sfl. CftteMasa RDL. Aylesbury nzsft 5841 

. beyCopltat .i22. 1 23.3— O.Sf 2.56 

Hy Inroroe B2.7 85.9 -0.2 4.49 

t^Inv,TbUFd..!28.9 24.ll~Q.2j 3.00 
mb re Hse.. Hutton. Brentwood. Essex. 
PS SSS1 or Bfllertciy (02774) 33168 
.. 'v 0»gj-Gwj.Tret?j37.4 39.7;~Q.6l 2.12 

-> ) (p) Allied Hambro Group 
' mUO Hse.. Hutton, Brentwood. Essex. 
|88 5861 or BUlericxy (027741 63149 

UWlrti |60.2 S3.2|— 0.71 4.15 

‘ dt. lOil- £nd....)49.3 62-3til-0.B 4.39 
iS.*lBtf.Trt.|50.6 32.5-0.8 4.12 
urfcAInd.Dw.126.1 B6.60 — O.S 4.11 
< flt.WnJc CMtylS0.4 32.20j-O.fi 4.62 
godCupjwJTeJ 165.5 58.8)— O.Bl 3.92 

, s»h Income 147.9 50.61 — 0.}l 4.61 

? Sjw Income.. 31.1 33.0 — Ojt 5.17 

' jienuktUnml .... 22.3 33.7 ...... 1.65 

Trimd — 64.3 89.30 -3.8 4-24 

■. ; Incomo Fund 48.8 46.4—0.6 6.41 

■' r iMowi? 61.3 86.1 — 0.6 4.75 

[ Smaller... 84.0 26.6 3.68 

„ . kf Smaller 23-S 25.3—0.1 5-88 

. . -Accom- Fond 19.9 2l.20-O.fi 3.86 

. ».oEAm 40.5 43.00 ^0.1 1.73 

iSxempa- B8.4 1014+1.41 4.93 

Ans teacher Uo. Mg. Co. Ltd. 
Noble Street. E-C-2. 01-606 4010 

' v jlnrth America, 30.0 33.0j ] 2.73 

' ) (c) Archway Unit Tst. Mgs. Ltd. 
St Marr Axe, B.OS. 81-2SS CL41 

. rehway CarTFdiae.e 101-91 , 4.08 

„ . ^raylnc.Fd.ll34.D 14l.ll ~...| 5.74 

- ■ ^es a Nor. 21. Next sulk «Uur Dec. s. 

*■» 1 (0) Barclays Unicom 

Lg Bt 253 Romford Rd E7. 01-534 8S& 
- CitfeSL. Edinburgh, BUX 091-236 5016 
' L<M»n 0>Dital.i57.8 6I.2i— 0.9 3.33 

60.5 Wj 5.81 

21.31—0.1 6.76 

53.20,~«.6 3.52 
27.7 1 — 0.3 4.66 

32.4—0.4 3.72 

62.9-0.7 6.39 

53.8) .4.20 

.9 26.31—0.2 6.19 

193.2 98.1—1.0 3.94 

- ilfiOOTnwt I&5.4 68.6 -0-3 4.59 

- (n TTlrfirkie 1V.45.8 48.0 2.60 


-0.1 5.88 
— O.fil 3.86 


„ £? Hew very. -.24.9 26.3 -0.2 6.19 

. ifclnwten WU-P3J 98.1-1.0 3.94 

- ». BPO Trust |65.4 68.6 -0-3 4.59 

. to1T2thrideIto45A 48.0 2.60 

dees st Nov. so. Next sub. day Dee. SL 
(*) Baring Brothers & Co. Ltd. 
t. BtiboMEUE. E.C-2, 01-588 2839 

n fVimtomi Tnut-,.l 145.0 149.4) i 3.22 

M f^iDntts.-.|158.0 162.81 1 3-28 

, . Next sub. day Doc. 5. 

Mb M&oiasatc Progressive Mgmt. Co. 

n ^Wnhowatfllie. E.C— 81-583 6Z80 

• •' LjI*wiv>Nv20*114S.7 153.4*1 131 

^SnUtaNvEO* 155.2 163.4 131 

{welDtNov27t 110.8 116.7 230 

::.|e?S6taNovB7t 112.1 118.1 . — 230 
'-Beit «ob- day “Dec. 4 fDea 13. 
jd* available to public generally. 

- Ate) Wm. Brandt's Sons & Co.. 

' ' ■ -Fendnircb Street, E.OS. 01-028 bsbd 

fcaito Cap >101-0 108. Out t 2-23 

Tn iiwim — -1 105.0 11D.Q0 1 [ 2.07 

- fcndulnt 1 108.0 114.0| I 6.S8 

t' Rat subscription day Dec. A 

iwc) Bridge Trust MgmL Co. Ltd. 

- | M l~ ,|ne Lane. E.C.3. 01-333 4951 

Wee income,.. 1 2 16.0 226-Bi 1 5.74 

tox&P fan lnc~14fl.O 166. OW ...... 2.08 

^#CpAccnmL164.Q 161.01 i 2.08 

Prices oo Nov. 27. Next mb. day Dec. 5. 

ftpripft HumpL.|B5.0 89.0, I 7.10 

jxfelge l)'seasInt[S1.0 96.0 1 3.11 

^eO'uuAcclia.O 973) | 3.11 

Mow on Nov. 27. Next dealing Dec. 5. 

il The British Life Office Limited 
/ffbitefriare SL. EC4Y SAL. 01-353 6700 

J British Idle...'40.1 41.8 4.44 

'Balanced* ..J25. 6 27.1 3.84 

Cap. Acc*.... 28.5 30.2 232 

BLWvtdMd* ... 57.1 393 B.15 

BL Opu. (Acer .|34.6 36.6 3.10 

filna OB Nov. 27. Next deaUng-Dea 5. 

fci (c) Brown Shipley & Co. Ltd. 

. ^an.; Foundera Corn, H.C3. oi-eoo 8520 
Bwarn Ship. Fd.,147.8 152.B) — .! 5.40 

ScS. Umts....(l66.4 161.4| [ 5.40 

rices an Nov. 20. Next dealings Dec. 4. 

fauda Life Unit Tst Mngrs. Ltd. 
Juries n Street. S.WX 01-B30 6122 

t lU(>Gen.Dln>25.4 27.7!— 0.1 4.22 
Gen. Accam 27.3 2B.BU-0.1 432 

Ine. DiM. ...J213 32.5m -0 4 6.77 
toe. Accum.|B2.2 22.9|— 0.4 6.77 

4V (e) CarHol Unit Fd. Mgrs. Ltd. 

Hnnn Hse., Newcastle-upon-Tyne. 5H65 

Sdiol. Ncrv2B-.,60.1 62.6«| J 3.02 

■JoJtocuro Units!62.1 64.8| 3.02 

.) (o) Cedar Fund Managers Ltd. 
Pau Man. swxv ajp. «1-S» am 1 

hitlsb Trust |B5.7 25.11-0.1 ' 2.45 

iamiMs Tnwt.'tJ.I 23.1[ 1.79 

dthcxsowTnirt 25-6 35.0l— «.l 130, 

urterhoose Japhet I 

paternoster Row. K.C.4. Ol-MS 3990, 

3Krt*Tiicrt»eCp30.6 £1.6) - 2-89, 

b.Csp. Acvum. 31-4 22.6: ...— 3.89 | 

l*»torlK»useTiM:j34.4 363, ..... 7.23 

j«j. Burn Fin 233 B4.0j 1.56 

to.EumFii> An?.|£J.4 24.6; l-M, 

\in«lo! Inv.Tbl. 122.4 33.6i 2.97 

ten on Nov. 28. Next dealing Dec. 5. 

• :) Confederation Funds Mgt Ltd. 

L Regent SL, WLR SAY. 01-437 9040 
nvtb Units. ,23.6 23.7j J 3.00 

lyne Investment Mngxnt Ltd. 

80. Gatebouso Rd.. Aylesbury. A’y 9941 1 
(T1W 0mwtb...|44.3 46.7*01-031 4.07 1 


tea otherwise Indicated prices am to 
nee. danvmlnatioas are 25p and 
Mends awe in not percemaso terms, 
dmated prlce/earntoss rauos and 
ears adimtad to corporation tax of 50 
r cent, on Imputailvn system effective 
sfl 5. P/Es calculated a* "net 
rabun: bracketed (Iowa Indicate 

' per cent, or more difference n ab 
lated on “ nil " earnteas. Covers are 
Rd os “ maxlmam " cartHngs- 
Otos based on middle prices ore grass 
d allow for valac of declared dtstribu- 
«s and riahts. 

Hlgbs and lows marked thus have oeea 

. WJustrd to allow Tor rights issues 
tor cash. 

Interim .tor quartcriv) since inovaseo 
«r resumed. . . ■ 

Interim tor quarterly) since redneefl 
Passed or defened. 

‘ Not comparable- nvt dlvkleads palA 
Ftenrea or report awaited. 


/„W V « 5 raw % 

_ W) ( 0 ) The Crescent Group 
ra. Crescent Unit Trust Hanagers LuL 
66 4. MelvUle Cres.. Edbiburab A 031-226 4931 
66 *1. Spring Gardens, BCanctL SSI-6328050 
Growth ,29.2 30.701-0.4 3.02 
iS *X re ®- rn, « n * l ' l “! 38 >l 40.1-03 0.10 

IS High OW. 37.1 39.10' — 0.3 5.53 

In * 0re *- ...1333 35,6j— 0.5 2.87 

Discretionary Unit FA Managers 

- a Btomfleld St, ECUS 7AL. 01-638 4483 

941 Direr'ty lneNov23] 106.0 11CU) 1 4.68 

66 DO. Aco. j 118.8 164 { 4.68 

00 P?? 1 ”! Unit Trust Managers Ltd. 

Individual Bb, 43/45 SwRb St, Eastbourne 
ff: BN2Z B32S 9S7Z1 

™ eCom 8 Gen CTsti41.6 43.Sun-fl- 3 5.42 
ia vQnnrtb UnltTN 26.9 2B.W-0.1 2.36 
wPil n f Inv Tut Sli 19.6 20.7)— 0.3 2.86 

gr vlnwune Onlt Tm 323 34.QI— 03 5.87 

Log WAccum Unit TMl 33.7 3B.60j -0.3 2.16 
15 ELF. Fond Managers 
39 16, Finsbury Circan, SC2M 7HR, 01-CS 7585 
12 VEF. Growth Fd.,34.0 36.2|— 0.2| 3.10 

eg (a) Emblem FA MngmL Co. Ltd. 
s | 20. CoptbaU Avenue. E.CL2. 01-62S 0005 
61 Hrnhlem Nov.l3.„i533 5S3| 035 

17 .Nest mbflcrjptkm day Dec. 4. 

65 Wot sv suable to pnbltc oenenSy.' 

24 (a) (ff) Eqnftas Securities Ltd. 

41 41, RlsbOpsBata, K.CJL 01-388 2851 

*| WPropieMtve. |S9.4 63.O0|-O3 r 2.37 

88 (a) (t») (c) Equity & Law UxlTt.M. 
85 Amarsham Rd, High Wycombe. Bucks. 
73 TeL High Wycombe 32S13. 

BZ VBqulty A I«.w--.|443 47.1j— 03| 3.6B 

j. Family Fund Managers Ltd. 

Jlfl 72/80 Ga t e hun sa Rd, Aylesbury. ATjy. S9Q 

73 VTbeFbtnUyFund|583 61.3j-03| 236 

a. First National Equities Limited 
[41 Finsbury Pavement, BC2P 2HJ. 01-638 28S 
08 Flm N MiG rawtb! 174-7 184.41 | 2.00 

74 Prices an Nov. 28. Next dealing Dec. S. 
a. FkamUngton Unit MugniL Ltd. 

4. South Place, E.CJL 01-028 49H 

vCspiUJ Trmc .,.)69.0 62.01 t 338 

Vlotome trust.,, |5 1.2 63.80] J 6.36 

ss Friars Hohse Unit Trust 

81 5-8 Mincing Lane, E.C3. 01-023 4951 

76 Friuv Hse Fnnd.^98.0 1043| | 3.32 

5f Friends' ProvdL Unit Tr. Mgrs. Ltd. 

7. Leadenbell Street. B.C3- 01-020 45U 

la WFriends Tie. Uta|26.0 27.501-0.4) 3.65 
gg vDo. Accuxn. Cih-IeQ-O 29 .6j— 0.41 5.66 

19 G.T. Unit Managers- Limited 
94 IS, 8L Manto’s-to-Grand. E.C.L 01-400 3001 
59 «G. T. Cap. Inc. -J67.5 69.8j+0-B[ 1.60 

80 vHn- Aoe., 72.9 ?5.4]+a:i| 1.60 

3L VGt-lnoouieF4Un)91.1 93.6|+0-Bl 5.00 

vi (O) (0) G and A Un-TsL Mgrs, Ltd. 

41 Blahopseate EC2. Bfflericay (92714) &31B9 
^ WG. A A (24. 6 26.30!— 0.4[ 4.24 

22 Garrard Management Co. Ltd. 

The Stock Rscbge, EC2N IHP. 0L4094177 

VQtndrant Trual.|94.6 B6.6| ! 3.90 

Govett (John) 

ST 77- London WaB. -E.G2. GB8 9638 

S; •St'ckhoWrNovM; 115.5 120.11— 6.1| 1.36 
“i WDo-Accunj. Unit/ 129.3 134.?]— 631 1.36 
Next dealing day — 

Great Winchester Unit Trust 
5-8 Mincing Lane. E.OS. 01-023 4B51 
□rent Wlncbemer|28.1 09.61 ,,,i 331 
aeW'nber0v , BeablB33 263| -,.j 4.47 

?? Guardian Royal Ex. Unit Mgrs. Ltd. 
07 Royal EKdiange. ECSP SDN. OL08Z lta 
50 Vff^)GnanlblllTn39.0 70.7j— L2| 3.50 

Henderson Administration 

28. Austin Friars, E.CX 01689 5074 
!d- (M)L'ahotN-pv21,173.6 77301 . — I 3.81 
Jal vH'dGnm Nor30il39.6 14B4-T?.5| 2.74 
la) H1U Samuel Unit Tri. Mgn. 

SS P.O. Box 173. Croydon CR9 SAL. OBI 2032 , 


VlAjBrtrtsh Trust. [104.1 110.201—03 3.66 
•(o) Inf l Trust .,100.5 106.7 135 

VKs] Dollar Trust ..40. 7 46.4—0.1 0.89 

*KS)Ou,iuU Trust. ,20. 7 22.0-03 3.06 

«tA) Financial TaL[68.7 60.6 -03 2.61 

Wlfr)lncomeTru«tj!l8.3 19.40—021 6.17 
. *(A)6ecurityTniBt:36.0 37.9—0.4! 3.46 
•HI** lWdBnrt;20.3 2I.4j— Q.SJ 7.43 
‘ Units sub-divided Oct, 1973. 

(a) (0) Intel 

15. Christopher Street. B.CA 01-347 7243 

Vlntel lnv. Fund. 17 1.3 78.H-Q3) 4.09 

Ionian Unit Trnst MngmL Ltd. 

64. cotoman Street. E.OX 01-638 6686 


I S Yield % 

i (a) J L Consumer Fund' Mngrs.' 

j TM®. CMsboun Rd.. Arlesbmy. Aby. 5941 
(iiJJ^laLFuwL^ae.O 27.81-0.11 138 

(a) ( 0 ) Key Fond Managers Ltd. 
as, MUX Street, EC3V flJE. 01-406 7670 

l*KevC8pitalFnnd,593 62.4,'— 1.2, 2.40 

HerKxcuipt Fund: 95,5 1QOJT | 431 

*Wlncom B Fnd|64.8 58.20—8.71 633 
I *Key K.P.l.F. — [74.4 77.9|~!.1I 231 

Kltinwort Benson Unit Managers 
M. Fencborch Street. E.CJS. BL626 1331 
FlC3.UnltFd Inc. ,55.7 59.8I ._...) 4.31 

VE3.CnitFdAcc-l58.7 63. oj J 431 

Next dealing day Deed 7, 

L Ss C Unit Trust Management Ltd. 
The Stock Exchange EC3N IHP. BL588 2899 
VL& C Onit Trnnt|B4.7 06.4) 338 

Not drating day Nov. 28- 

Not avsuabie to public genarany. 
LS. Fund Managers Limited 

5-8 Mtnctng Lane. E.CA. 01-633 48S1 

1 VTallaman NovJ£6'30.7 32. 7i I 134 

vT&Uatnan Inc ,20.5 21.9, j 239 

Legal & General Tyndall Fund 

18. Canysge Road. BrfatoL 0772 33241 

VX>i» Un)MVov,l«.|50-e 6331 333 

•AecCniBNav. 14.153.6 562[ I 3.95 

■Not BnbMrtodou.day Dec. IL 
(z) Lloyds Bank Unit Tst Mgrs. 

Reglatrera Dept., The Causeway. Gorins 
by Sea, Worthing. Sussex. 01-613 1288 

VLB First Inc. 39.4 41.30'— O.B, 3.7B 

VDo. (Accom) 453 4B.0!— 1-0 3.78 

VLB Second Inc... 42.0 44.0xc— 1.3 3.46 

VDo. (Accom) ,46.4 4B.6*— 0.7 3.46 

VLB Third Inc. 60.5 63.4—1.0 5.97 

VDc. lAocum) j653 69.0|— 1.1 537 

Lloyd's Life Unit TsL Mngrs. Ltd. 

, 1300. Gated oose Rd.. Aytesbory. 92BS 5941 
Equity Trnet U.T.192.5 97.4f-6.01 — 

• Next dealing data Jan. 2. 

(a)(0) London Wall 
I L Flnabury Square. K.CX 01-806 88U 
vCapitai Priority.®4-5 67.7i— T3 2.66 
V Financial Pr'rtn^lB.d 19.6—0.4 0.12 
v Do- (Aecura)... 19.4 20.7—03 2.12 

vBigblnc Priority n4. 1 463-0.6 6.30 

vLondou Walt Iut Z5.9 27.61—4.1 8.2 8 

vb pedal Sice Bl.l 22.40-6.4 3.12 

vBtronsh'ld Unib.^9.5 3X.l(— 0.6[ 3.78 

Metro p. exempt. Fund Mgrs. Ltd. 
7200. Gatehouse Rd.. Aylesbury. 0396 590. 
U£F Ido. L nltj..l 144.7 149.2l-17.2l 2.65 
UBFAcc. Unite... [149.5 154.1{-17.D) 255 
Prices 0 Nov. 29. Next dealing Dee, 27. 

Minster Fund Managers Ltd. 

Minster Souse. £.04. Phone 623 1056 

Vttinster Fund.... [39.1 41.ll (4.41 

. Next dealing Doc. UL 
VDo. Eptd Fund.. [90.4 95.lf10.1l 4.60 

NOT dealing Dec. 2L 

Morgan GrenfeD Funds 

33 GL Wtoefastr. SL ECSP 2AZ. 01-883 4545 

Vla)Capital Notr28 122.5 130.QJ 2.30 

■Rxpmt FdKov.22 103 J lO6.0i 2.60 

Via)lncomeNov £S 43A 462 5.70 

I Via* Agn'a Nov2&.[£lB.12 12A0[ 8.54 

■Next mb. day Dee, 37. 

(x) (c) (Z) AL & G. Group 

I 3 Quays. Tower Hm. EC3B 6BQ. OL6364S88 
See also Stock Exchange Deabuga 
vM A G GenoraL. 124.7 131.81+0.5 4.60 
tMAccnm. L'ulto).. 157.B 166A +0^ 4.60 

VM A G Second... 119.0 125.5 3.97 

VCAocom. Unite).. 150.fi 258.6 SJB7 

VU A G Midlands 108 J 114.80 + 0.1 5A6 
tNAocum. Unite).. 142.1 149.9+02 5.06 
VM A G Dividend 74.B 78.8® +C.S 6.80 
V(Aoouin- Dalte*- 108.2 114.2 -f 0.3 6JSO 
VM A GSpeoiaf. 112.1 118.B 1 + 0^ 3.19 
ViAccum. Unlta)- 120.1 128.8|+0.5 3.19 
VM £ G Magnum. 215.1 223 J +1.1 5.01 
V(Accum. units).. 233.2 242 j + 1.3 3.01 
V&l A G FJ.X.S_ 51.1 53.90) + 0^S 2.45 
VtAccum. U0taf 54.6 57.6+0.3 2.45 

VM AG Compound 70.4 7441+0.4 2.9 B 

VM A a Beanery 124.4 150.6 453 

VM A G Japan..... 93.4 99.0 -0.1 5.92 

VM A G European 49.1 62.0 +0.5 5.80 

VM A G American 09.8 3L7-0.1 1.56 

VH A a AustWn>43.5 46.3 -0.1 2.25 
vM AG Far East'll 47.0 49.6 + O.B 4.19 

vUAG£xtraYleldj474) 48.9 + 02 7.70d 


F 5 Yield % 

(d) National Westminster 
n. Uthbunr, ecsp 2bf. «n«7 m* 
I vCapKal (Accom.) 45.7 484l|— 0.8| 220 

I vlncnme™ 25.S 27.3 -0.4) 424 

V Financial^.. 3L7 ' 55.6 —O.B 5.17 
•Growll Inv~..„ 592 74.l|— 12| 3-05 
(a) (0} NEL Trust Managers Ltd. 
MfHon Court. Dortong. Surrey. SOU 

vNelaur ;49.6 6221-L11 4.12 

New Court Fund Managers Limited 
72/89 G*IchtuiSc RtL. ATleSOUry ATw. 3941 
N.C. Eqnlrv'Fd...|146J) 152.0— 1.0; 3-50 
S-CJntaruat'lFd. 972 103.1 +0.1 2-55 
-N.02m'rCoysFii498.1 98.0f-0.1j - 

(a) (z) Oceanic Managers 

Pinners Ban. Austin Friars, London. 
£.02. 01-243 7810 

OceanieExUiK FdjSO.7 52.901 ...... j 3A1 

vGrowth Accum..i43.3 46J1— 0.1 3.17 
VGtsnth lneome.i4L5 44.3! — 0.1 3.17 


VGnnth Income- 14 1.5 44.3! — 0.1 3.17 

VPnwroadva. I25-1 28.8J-04 3.90 

•Eocovety 25.1 27D;-O.I 5.05 

vHlgh income^— ;25.B 27. 7 1 — D-4 6.05 

vOveroeas. 126.0 26.91 +0.6 3.39 

VFinnndal -31.7 33.8r-Q-l 8.16 

Vl.T.U -21.1 08.6— 0.4 3^9 

vPoions&ace [403 43.60, — 0.6 4.08 

| VGenexal ..... 84.4,— 0.1 4.42 

I (a) ( 0 ) Pearl-Uoatagu T. Mgrs. U. 
114. Old Broad SL. EC2P 3TB. 91-668 6464 
I VPAM Growth Fdl 20.1 ZS.8‘~O.Si 0.93 
ViAroum. Unite).. 82.5 24.3f-OA 2.93 

vPAM Income Fd. £5.4 26.4 —0.1 6.28 

vPBarlM'nt'BuTsiiaM 2930—1.0 3J4 


VlAocum. 0 nits).. |3 1.3 32j9j — O-fij . 3 JW 
I (0) (x) Pelican Units Admin. Ltd. 

SL Spring Gdns.. Manchester 061-433 30S6 
V Pelican D0w._.|5B.7 60.9f- 03j 3.77 

I (a) (b) Piccadilly Unit T. Mgrs. LUL 

L Cove JAl, London EOV 7JJ. U-6M8H4 

VBxtra Income 134.6 37^1 .1 8.40 

I vlncomeAGmwth!30.4 32-91 ^....| 3^0 

Portfolio Fond Managers Ltd. 

1 10 auneriumse SO., ECD6 6JU. PLOT 0544 
Portfolio Capital. 177. 5 82.40f-L.1l 2.55 
| Growth with lnc.183.1 88.4j— 0.7) 3A1 


■Next. deaL Dec. 6. fNoxt deal Dec 27. 

■■Next dealing Dec 13. 

(a) (c) fiasco t Securities Ltd. 

a L YofflJ* SL, Edinboigh X KISS 67B3 

CMn\Hiund 2 26.8 29^—13) 8.00 

iAccum Units! f . 28.5 31.5 -1.9 8.00 

(SiXWithrtmvralJiHe?^ 30.4 -1.7 — 

Phrfeivm** ffi.O f... 11.0 

(Accnra. Units) t 85.0 ..... 11.0 

Caidtal * — ... 20.6 22.6 — • 

Australian •- 2214 84.4 3.99 

(fiiWItlidiawal) -. 22.4 24.4 — | 

6^tor traders tt. 23.9 26.3 -... 3.78 

Property Share tt 18.8 20.6 2.64 

lnieroatimml t—. 28.9 32JS ■ -.... 3.32 

North Sea t Z3.7 24.7 .»f 2.00 

Commodity** 3U 3B.60 7.89 

(Awum Units) **. 36.5 41.00 7.B9 

110* Wthdra'al)** 322 37.3*wl — .. — 
DeaL fMoa. ■Toes. ITWetf. {Tbur. , *PCL 

(a) (0) Jesse! Britannia Group 
t gs, Fenchurch SL. EC3M 6BX. M-89 7585 
VJreJtuaAJn.Ftt.110.4 20.4—0.1) 3.21 
VJus')CaitGrwih43-0 46.0 + O.S 5.86 
VJm'l Cltyiol LanJSS.d 59.3 —0.81 3.33 
VJeb'i Exempt Fd. ©3.9 97.8 +03) 5.37 

VJreTGhtftiUGtta.51.5 56.1 — D.4j 2-64 
vJobTGoMAOenJlM.1 116.10 -4.1 4.63 
VJen'l Inc. Units.. 150.1 53.6 5.33 

vJss'l lnv. Unli*.^6.4 28.3 -O.B 3.42 

VJes'l New Issu»aW8.3 51.7— 0J| 3.60 
vJes'l Plant-* G en‘44.2 47.1 +0.5| 6.15 

SS’lProjvA GeSsi.4 22JpO.fi 2.15 
vBxua Income.TJ35.0 35.1— OJ 7.14 
Vrit. CMj . Plus CS5.6 59.5 +0.4 4.86 

Brit. Sen. Fund~.l37.3 39.7 — Q-7l 3.74' 


vMAGExtreYleld)47.0 48.9| + (L2|7.70d 

vil A G Trustee... 709JB lUJall+ILZ 6.05 
vfAccum. Units).. 1622 170.5 + 0.3 6.05 
ChariftmdN(iv27 1 14.8 118.60 . — 5.67 
VPension Nov. 26 102.6 11&20 — . 4.68 
VSupert'i Nov. 28 106JT 108. 7f 4.76 

M. & G. (Scotland) Ltd. 

63. St George's PL. Glasgow. Otl-221 33U 
vC1ydeCnavGr*lhi45.5 49.9[+0.6f 1.61 
vOydo Coo. lncJ45.3 47.1+D.l 7.49 
I vClyde Genomf ?i56.5 68.8 +0.1 4.89 


uromn wiui inc.,00.1 oo.H 
Private Pbrtfoito-|43.6 46.5, 


(a) (c) Practical Invest. Co. Ltd. 

Europe Ha., m Tr. Centra. EL 623 8893' 
V Practical Nov. 281 109.1 11B21 _,_l 3^8 I 
ViAccum. Cnitsi..|l33J 142.z| 1 3.30 

Provincial Life lnv. Co. Ltd. 

ZOO. Cfennoa SL. Landau. EC.-C OV4SBOST7, 
V Prolific Cnrts....|573 60.4)— 0.3| 2J2B| 

(aw(b) (c) PrudnL Unit TsL Mgrs. 
Hotoorn Bars. EON 2NH. (H-H9B2& 
vPrndentiaL [96J 101^— 1A( 5JS7 

Remiginm Management Limited 
W Colgate Hat, Coleman St, EC2R 5BL. 

014906 1966 

VJBonanSoosFund|B6.0 '97.0| | SJa 

Next eubsertpdon day Dee. 4. 

Hm available to pubUe gmereDy. 

(a) RthhitL & Lwnds. Mgrs. Ltd. 
New Court. SL Swtthln’S Lana, Ldu, BMA. 

New C't Bxempt.|£111.D£llBJ)| | 4.10 

Prices oo Nov. IS. Next dealing pec. IT. 

Rowe & Pitman Management Ltd. 1 
Woolgale Ha, Coleman St, ECL BI40610M 
liowaii lnt. FundJ74 J 78J)j— 0.8] 2.90 
Mon sabscRphon day Dec. & 

Not available m public geoeraQy. 

Save & Prosper Group 
4. GL SL Selena. Loudon. ECS. 01-388 mi 
Dealings to 01-054 8969. 

Enfc&e Bouse. 68-73. Ooeen Street. Edtn- 
borgb EB2 4NZ. 0X1436 7351 

Ebor Securities Limited 
VUoiveraal Gr’th.iOZ.Z 55.1 —0.1 1.72 
vCwpItal Aocmtor.48.6 91J — 0.8 3.26 

VGeneral 147.6 60.40-1.4 3.89 

VBigta Beturn,,.42.6 4o.O:— 82 5.89 

•Commodity 52.4 55.4^— 0.1 4.72 

VAnergy lndsBd.i48.6 61.31 + 0.6 1.83 

VFumnciaL 40.1 42.5— 2J38 

•Prep A Baild.cv 50.6 53.3[— 0.3 2.38 

ivSelect Gth**.„ 96.1 101.21 2.02 

svSeleet lne** .... B4.7 86.6 5.63 

t Commodity Pn2* 160.1 169 Jl| 6D5 

■Prices on Nov. 28. Next nub. day Dec: 8. 
•* Prices on Nov. 20. Not dealiua Dec. A 


S Yield % 

(0) Sebag Utttt Tsc Managers Ltd. 

PO Box 31L BcfcbtV. Hatb. BC4. 71-23*3000 
•Sebag Capital Fd 123. 4 24.3 j— 0^1 2.72 
KStdB^lncomeFill22.8 23.7)— 0.1 ) 5.30 
Not avaOsble to pUUJe generally. 

(a) Security Selection Ltd, 

». Hlnetng Lone. KC3R 7EB. (D8 3621 

vUnir Grurrt hTbt.120.8 El. Bui I 1<48 

(Accom Units),. J2 1.1 22.5| | L49 

Prices *z Nor. at- Not dealing Dee. a 

(a) Slater Walker Tsl MngmL Ltd. 

47>S7 Gresham St, BC3V 7BF. 01-300 -4747/8 

•S.W. Growth 154.4 67.B0I— 0.5| 3.9B 

VS.W. Assets Tsl. 45.4 48.11-05 4J0 

VS.TV. Capital Ace 30.7 32.6U.-4L3 3,58 

•S.W. Finin') TVr 32.4 35.SjaU-0.4[ 2.00 
•S.W. High Inc... 51.4 54.7i— 0-8l 6.32 

z>S.W. P* tonal Tu 4 20. Or 430 J — 1.5 3,65 
•S.W^ianisChge 20.3 Zl.sj— 0.1| 4.03 

Southern Cross Management Ltd. 

85, London WalLB.02. >1438 0891 

•Ftm Anal lnc,,<D8D 62.0] I 2.00 

•vAccuio Units),. [66 .9 71.6) — 

Prices at Nov. 89. 

(a) Stewart Unit Tsl Managers Ltd. 
45. Chartona So, Edinburgh EH2 *sw. 
B3X-X28 337L 

Stewart, Anw. Fd — — | | — 

Standard Unlrs 62.4 65.11—3.0 1.91 

Accumulation Ut* 63.1 66.9 — 5.0] — 

Withdrawal Cutejbl.3 64. l| — 2.9 — 

Prices at Nov. 30. Not dealing Dec. 7. 

(a) (0) Surinvest Fond Mgrs. Ltd. 

MB. Sooth SL. Dorking RH« SEV. 

Deridna 98441 

vPOrformaaceFd. 25.2 37.0f— 0.31 3.16 
vFuCbreln'nwUd 41^ 44.50) — 0.5 BJ2 
•lOXWltbd Ucs_. 36.1 38.4sw -8.4^ — 
•Growth F and |6 L3 54.9] — D_3| 2.74 

(a) (9) Target Tst. Managers Ltd. 
7-9, Breams Stags.. EC4& mu. #i-se om 
Target House. Ca Mhona e Rd.. Ayleefaarv. 
Bucks. Aylesbury n» £9*1 

•TkrsetCaixmmerIB 1.2 33JO01 — ID 3.SS 
•Target Financial 61.6 65.3 —1.0 2.BA 

•target Equity ... 38.4 40.7 - 1.3 4.55 

Xre , fcBj\mt.Noi-28 JM.i 14)^0 5.38 

Do. Acc. Unite. 168A 156.4 .... 6.38 
•Tarn (* Growth.., 30-2 31.6—9.5 2.44 

Taru'tlnurn'alFd 22.0 23.3 — 0.1 2.96 

VTNgK Inv.TSt...[20.S 22.4 -0.2 2.64 

VTargetFriNovisUISL) 1SB.2 4.40 

VTargH Inoomol»|l9.2 80.6 7.16 

•TUBetPref 113-0 14.Q 11-77 

(a) (0) Target TSL Mgrs. (Scotld.) 
18, AtboQ Crescent. Edm. X 031-129 8821-1 
•Tutjw Sag)a....'25.3 26. 8|— 8.1| 2.79 


s Yield %| 

Albany Management Co. Ltd. j 
Utility Ha. PO Box 483. BamQMB. Bennuoa ' 
Albany Fd.Ud_l8U.7S 12.62] LOO 

Australian lnv. Man. Corpn. 

P.O, Box 1UL BaaiOton, Bermuda. 

U.S. Dollar. I USSS.60 I — i 

Prt'pJBo'd9Aust...j AS 1-30 | _.[ — 

AnstraJlan Selection Fund N.V. 
Load. Agent, southern Cron Mgnuo. Ltd. ' 
S3. London Wall, B.OL 01-839 08*1 

U.S.glO 5 hares. _ I U 585.70 | 1 — 

NOT sub. dor Dec. A 

Banqne de Bruxelles SJL 

2 nw de la Reacncs B 1009, BmeelM. 
Fd Fid nee tn BF_.i 1.068 1.1161 _...) 2.94 

Kentfl Fund LF... 2.011 8,073 8^4 

Bento Cap LF. — [3.57B 3,689| ......[ Cap 

Banque de FUnlon Paristeone 
M Bid. Haasmiann. p*n* 9e. 

Tokyo Volar > 513.10 ; — 

Bk. of London and 5. America Ltd. 
404ft. Queen Victoria SL. 8.04. 01-248 0622 

Alexander Fund-] USS8.69 > ] — 

BauBnan Rldgu^ L'S35.137 — 

Stanhope Trans... | USS12.59 j \ — 

Net asset value Nov. 27. 

Barbican Managers (Jersey) Ltd. 
PQ Box 6ft, SL Belter. Jryy., CJ. 0S34-37S86 
Bnrop'oCetcri Fd-- 175^3 7B.5| ,1.67d 

Barclays Unicorn Isle of Man Ltd. 

U. Parliament EL, Ruhw. TeL 3551 
Isle 0 Man Trast|46.5 49.0| . — | 6.12 
Prices at Nov. 36. 

Bardaytrnst Frontier MngmL Ltd. 

PQ Box 1255. Hamm on Bermuda. 

BtF Growth Fd... USS5.B1 ]_...[ - 

Bt-F Trust U 5*9-93 Uo.Wi — 

Be F Inooue Fd- US99.58 1 . — 7.87 
Be P Japan Fd U5S10.U9 I [ — 


vikrgez 

•Dnwgate Fund. - [46 J 


.4 53-201—0.3 5.67 
A 48.9 1.58 


. , _ v(Aecum_ U0t*)..j66^) 

— “-O vClyde High Inc. 68.7 66^ +0.1 7.49 

— - “- 0 «AocomTlJpIla)..l74J! 77J*! — 4.7-49 

-i- 3.99 (a) (g) Mutual Unit TsLManagere 

- 4, TbketriMWae Bldgs, HLCA, . 0406 4883 

- — | 2® •M.uiunl Sec- Plua'39.1 41,61-0.31 4.8S 

I’fS vMutuallno.TW.Soj 53 dUo.5 S.65 

f-jg vMutoaIBln*Cblp{34,0 36.oUfl2 4.68 

vMutualHlgh Yldj43.7 46J|-0-l| 7A6 

— ■ 7.B9 ( a ) (g) National Group 

■■ — — 8-5, Norwich Street. E.C.4. BMOS 8891 

bur. “TO. « Domestic |39.0 42.001—0.5 4.72 

■nran vGoaltMLA Power 68.1 60.7—0.6 3.15 

^^7S85 VNirtWhl 64.7 87D0-O.7 2D7 

vN*tHJgfaln«uw»l64.6 67.3-0.6 4D6 
fae VN.UJCi.T.S. — f41.1 43.60 -0D 2.57 
h S’5 f’IS VNatunl Ue'rcea.i60.4 63.4-0.2 4.80 

vScoL Unite |56.2 68.80I-D.4 3 J6 

^£■5 5'nZ ^Secnrity Ftort...,64.9 68.1 -0.7 3.78 

9-SS •Shamrock B9.4 62.0-9.4 3.13 

-4- 1 ! Shield |39.8 42.0MI.4 2.64 

>1 o*m3 

-O.B 3.42 National Provident lnv. Mgrs. Ltd. 
-U-3| 3.60 4S, Cracecburcfa Street. OWia 4200 

l!n 1 1 A VN.P.l.Qth UnW I I 

“SI ViAccum. 11010^136.8 38.8 . — 2.90 

kO.4' 4.86 Mietribut'n U0ts.l36.4 373mJ 1 2DO 

~ojI 3^74 Prices at Nov. 28. Next d eaBn g Dec. IL 


47.1 +0.1 7.49 
68.8+0.1 4.89 
67.6+0.1 4.89 
66.2+0.1 7.40 

77.2 7.49 


(a) (0) Save & Prosper Secs. Ltd. 

•Capital 29.8 31.Br-0A 2.63 

VFtn'dai Sec. Fd.lb4.4 68.10—1.3 2.28 
Vlnveatment Tet.|21.6 n2.9 —0.4 3.02 

•UiEp’anG'tbFd.^S.O 68.70+1.1 1-69 
toriJaraaG’thFd. 64.0 57.0 -02 1A8 
Ote) U.sTG’tb Fndl63 .7 67.3 -0.3 L73 


Trades Union Unit TSL Managers 

ISO, Wood Street, BXLX 01-09 SOU 

VIUUT Novi 197*44.0 46.4| ) 3.46 

Transatlantic and Gen. Secs. Co. 
n/D, New Loudon RtL. reM»twwftw d 51B51 

fUarbicon Nov. IB 73.9 77.li 3.55 

•Aflcnm. Unita ... 92.8 96.81 ..... 5.53 

2Brb.Bur.,No»JB 703 74.1 mJ 6.17 

•BnakinhmNv^65D 67.60 2.89 

VAocuxo Unite..... 69.5 72. 2.89 

VColawn Nov JO. 92.1 9B2l_ 0^ 3.78 

VAccum. Unite— . j9 3.5 97.61— OJ 3.78 

•Glen. Nov. 27 ... p2.1 64.7m: 4-32 

VAocam. Units.... 56.0 B8D| 4.32 

•Gr'tch'atr* Nv30 81j4 84.71—2.1 3.48 

vLndAi Br’s'N * IF bBD 8B.0 2.36 

•Marlboro Nov^7 45.7 47.6 . — 2.10 

•Ancum. Unite.... i46.4 48.3 2.10 

vMerlto Nov. 88.. ,64.0 66.6 4.91 

Mam Unita.—; 66. 6 69.3 - 4-91 

•HexdnYM Nv29i41.6 43-30 1 ..... 6.23 

•Ancum. Unite™. 43.3 45.1 6.23 

•Vangu'rdNov21,42.1 44JS ..... 4.10 

•Ami m. Unit#.... 145.8 48.1 4.12 

•WickmoorNvJ246D 48. B 3.00 

•Accom. Uniia.«.|46D 48.8 — ... 3.00 

■Nat available to puBUe generally. 

Tyndall Managers Ltd. 

IS, Canynga Bo ad, Bristol. on 32M1 
•InctuneDUKovlft 102A 105.B . — b_27 
•Do. (Acc. Nov 14 143 .8 14 _.... 6D7 

•Cap (Dirt Novl4 120. B 124.6 2.34 

•Do- (Acc. No* 14 1442 1493! 2.34 

BxemotDiatNovW 1072 1112 3.44 

Da (Act. Nov 14 123.8 127.8 3.44 

•XjocAthDrtKovM 94.0 97.0 3.37 

•Da (Aca Nov 14] 105.0 108.0 . — 5JS7 

VCanyngeFdNv21'92.8 96.6 3J2 

•Da iACc.Nav2l|98^ 102 Jl 5.32 


117 Group Fd. USSll.OBf 1 0-52 

Bt Ft Big A merle 56.0 37.0,— 0.6 — ' 
BU Stag Income 32.5 34.6, -^..1 9.23 

Bt F Stag Japan.|47D 50.0[ [ — 

Chared SL, SL Heller. Jersey. CJ. 

Bt F 3cmeyIncFdJ44D 42.0 -2.5! 7DO 
2tFO , UMcrImrFd.k4.3 42.0,-2.5[ 7.80 
BlF Over lac Fd.|44.3 42.0|— L5| 7.80 

Bridge Management Ltd. 

P.O. Box GOO. Grand Cayman. Cayman u. 
Ji tUow bath) Oct 31J 10J40yen| ......| — 

P.O. Box N471S, Nassau N.P. 

Nippon FilNov£9!OS529.69 fifl.70.-1.lS, 0.68 

Satterfield Management Co. Ltd. 
P.O. Bax 196. Htmlhon. BennuHo. 

•Buttress Equity .IBS 1.87 1J93| j 1.83 

•Buttress IncojmejUSl.50 1.66| ......j 7.48 

Prices at Nov. 13. Next sub. day Dec. 10. 

Charterhouse Japhet 
L Paternoster Row. B.C.4. 01-248 3999 

Adlrop# - 

Adi verba. 

Fondak. 

Pondle.. 

Hlspana. 


51.7 -0J| 3.60 
47.1 +0.5( 6.15 
22.9r-0.fi 2.15 
35.1 -OJ 7.14 

59.6 +0.4 4.86 

39.7 — OJl 3.74 


4K0 U.sTG’th Fndl63.7 67.3 -0.3 L73 
•General Unite.- 36.6 38.7—03 4.08 

•High Yield Unite 38.9 41.1-0.4 5.80 

•lacemfi 32.6 34.6-0.3 6.98 

•Trident Unite-... 60.00 —1.6 3.71, 
•Insurance— 52.80 j— 0.7 6.03 

Scotbits Securities limited 

•Scot bite t45.0 47 J— 0.7 2-39 1 

•Seotyield. (39.8 42.1 —0.3 6.39 

•Scotgrowtb. 47.6 50.20—8.5 3.39 

•Scotebarea W4.8 47^0—12, SJSB 

•Scotfunds (227.0 *54.7-2.1 1.58 1 

•Scorinoame.^^..i43^ 45.0 - 3 6-54 

i*Sc« Bxem. Gth 1GL2 168.10 5.36 

•zScot Hxotn. Yld l2B.fi 150.90 5.08 

■xSootlapa ,*161.6 (54201 4.48: 

•Prices at Nov. ML Not dealing Dec. 12. 

J. Henry Schroder Wagg& Co. Ltd. , 

120, Cheanstae, E.CA 01-388 4000 

•Capital Nuv. 20^(96.4 98JB0I 2-661 

•( Accom. Unite).. 1Q3.B 106.2 „.... 2.66 

•Income Nov. £L 3 15 J 118.1 5.80 

•(Accom. Units). 131.7 135.0 — ... 5.80 

•General Nov. 28 67.4 69.1. 3.63 

•(Accum Unite)... 61.4 63-Si ...... 533 

•KurepeNov. R... 48.9 45.10 1,09 

•(Accum- U0ts)„44.1 46.4 1.09 

•P'n'nCJhtyNovBO 137.0 129^1 3.45 

•SpecialBrtNov^ 180.4 1842) 2.80 

•Secovmy Nov. fi 387 A 103.® 3-36 

* For tax exempt funds only. 


Tyndall Nat. and Comm. 

•lntvuneDlaUoita 120.4 124j.-8.B0i 5.25 
•Do. (Acc. Unltsll 136.4 14i.4|-9.*| 5.26 
•Capitol DisUniull 17.8 I22.D -11.4i 3.89 
•Do. (Acc Unlu)jl27.4 X32.o|-12-0( 3J9 
Prices at Nov. 28. Next sub. day Dec. 32. 

(V) TSB Unit TSL Managers Ltd. 

72/80 Gaxehouse Rd.. Aylesbury. A "by. MO 
•(filTSB Utots.— .[32.2 34.01-O.4i 3.19 

mb) Da Aomm— 135.6 37.4{-0.4l 3.39 

(a) Ulster Bank 

Waring Street. Bellas. TeL 0231 35231 
mb) Ulster Grtto. ]29.7 314))— 0.6] 3.32 

(o) (ff) Vavasseur Group 

11-13. CruswalL BC3N 2UL 0L4BI 11443 
V Ati*troliaii_.-..-|46.8 49.61 — 0.1 3.69 
•Capital Accom.. .|2 3.2 23.9—0.4 3.26 

•European Trust- 137. 2 39.1 +0.2 S.09 

•Far Kart Trurt-k3.4 46.71—3.1 3.79 
•Financial Fund.. 32.4 34.00 —0.3 2.80 
•High Income-— W0.3 42.4m| — 0.1 7.8B 
VIowomI Aasete. (22.0 23.3 8.3 5.15 

•Internationa ITat 25.5 27.0—0.3 3.16 

•lnv. Trust B8.0 24^-a.2| 3.56 

•N. American Tat 37.9 39.9 —0.6 4.03 

•OatNatBeaXat — — . — — 

•Fere Portfolio.— 194.5 97.0 -0.4| 3^8 

Anthony Wleler & Co. Ltd. 

S-S Mincing Lone. E.CJ. 01403 4851 

•WielerGrth Fn>i.|23.5 B4.6| ......j 3.B7 


5H.B— u.bi 4.DJ 

97.0^4| 3-2B 


L Poternosv Row. R.CA. 01-248 3999 

jDUEO.70 52.40| .9.57 

DM40.60 6 l.Onl 6.67 

,7.84 

—.11.44 

Rispono. (S55.89 58.72| 0.55 

Gen'l O'saaaSwF^.OO 70.0O| [2.43 

DarUnis Management Ltd. 

SL. Snlixey, N.S.W.. aasraba 
Darling Fond ]A31.76 l.B8[+Q.Ql| 3-90 

Delta Group 

P.O. Box 1447. Nassau. Bahamas. 

Delta D FdNov27[ U.S.6B. 15 1-0.571 — 
Delta InvJiuvJU iB81>4fi 1 .551-0.87 — 
Delto Unit Nov. 27,92.0 102.0,-6^! — 

Diploma Fond Management Ltd. 

La Cclomberte Court SL Heller. Jersey Ci 
Diplrtm* kid. Fris.;3D.9 33.4) , M ...| — 

Dreyfus Intercontinental lnv. Fd. 

P.O. Box mm, Nassau. Bahamas. 
NJLV. Nov 27. IU551I39 12.70; j- 

The Dreyfus Offshore Trust N.V. 
P.O. Box N37U, Nassau. Bahamas. 
Common Stock....) USS9.09 I — 

Pat. Deb. Prem.—J mi | j — 

• Net asset value Nov. 38. 

Ebor Management (Jersey) 

37. Broad Su SL Heller, Jersey 0534 205B1 

Channel Cap- 1 190.0 200. D}— 1.2, 1.72 

Channel Island.... 197.1 102.2 -0.1 3.S1 
J eraey Fixed Int’tt|97.B 99.lj -..JlO.OO 

Eurosyndicat Group 
Kurunkra Lax F... 11,748 1316|— fi j 3.96 
Finance Union IF !371 386—2 i 4.66 

Asenta H. N. RetbccMM ft Sous LtaL, 
A» OT6. HIU Sam net & Co. IMU 628 SOU 

F. & C. MngmL Ltd. Gav. Advisers 
77. London Wall. EC2N 1DD. 01-6SS SBU 
Cea'jyli-ndNovZJI LSS6.01 [ | — 


UNIT TRUST PRICES 

Prices in pence December 

National Group U> 

XaL Unit "D 1 Second Series.. 150.0 15B. 

Century Trust — - 43.2 4! 

Nat, Consolidated Dnil Tn»l 41.0 4i 
Universal Seenuil UnltTruat 88.8 9j 

Commercial Cnuaolidated 41.5 4i 

Hundred Truia 44.0 45. 

Gaa A Electric Second Serie* 382.4 391 

lnv. Sec. General Truer 59.0 6: 

Investors General Trout. , 35.0 31 

Provident Investors Second.. 1 ! 19.8 12! 


3 Yield % 

Fidelity MngmL & Res. (Bda.) Ltd. 

P.O. Box *70. B andiron. Bermuda. 

Fidelity lnt. Fond 6X8.92 -0-011 - 

Fidelity Pacific Fd 522,24 * — 

Fidelity World Fd 610.42 +6.l4j 8.11 

FldelttySter. File. — _ ..j — 

Series *A' (lnt'nali £3.77 — -i — 

Spriw-B 1 (Paoifiri £3.92 +WB. - 
First National New World Fd. Ltd. 

Nei asset value OcL 3 3BLKL 

Free World Fond United 
BunerfleU BidldUut. ffanriHon. Benmtaa. 

NJLV.Ort.3L,...:US31S9.46; { - 

G.T. Bermuda Ltd. 

Ste. of Bermuda. Franz SL. ffamfen . Bnnda. 

Berry Pc FdtNv28( 1MS31.69 ( j — 

do PScSfl"; Ortjl 111.87 ! — 

Betrylm FdtXv28‘ Bd30.97 J-0J1 — 

GT.DtrFUf Sur£8' BdfiS.27 } ( — 

Grlmshawe TsL Management Ltd. 
83. Athol SL. Douslns. LoJft. Dm«lu 46X3 

lalccf Man Trust ., 39.8 42.91 [ S-£M 

Hambros (Gnernsey) Ltd. 

Rind Court, SL Peter Pen, Guernsey. 

9481 23688 

Ch. la. Fd Nov 1..IJ56.6 152J0I ,^2.80 

Ch. la. Ent Nov lh|41.9 44.1m| R2.60 

HIU Samnd & Go- (Gnernsey) Ltd. 

8 Lefcvro SL. SL Pew Port. Guernsey. CI 
Gueroctoi- Triiet...(I04.I 110.70 ;— (MSI 2.56 
HiU-Samuel Overseas Fnnd SA, 

37. Rue Notro-Dune. LuxembourB. 

NJLV. Novi 61073; USX11.B3 ( ! 0.30 

Japan & Far East Secs. Man. 
bmmmIh Centre. PO Box 590. bobs Rons 
Japan* FEastOctfill HKS10.73| ......| 0.60 

Jarrifne Fleming & Co. Ltd. 

SB. Pedder Street, Boos Sna*. 

Jardiue KannTsrti HK 5388.88 I 1.00 

JanUDe Japan F.«['HK31B9.0Ql | 0.80 

Sub. day Nov. te ■Bcndv. SUS39J& , 
NAV f Nov. li TOOL 3L j 

Jersey External Trust Limited 

33. am SL. SL Heller. Jersey. 0534 37591 

Jet Ltd. Oct. 3I_ : Z50.O 16B.0( | 

Not vjilutloa date Nov. 30. 
Jersey Intel Fnnd Managemt- Ltd. 
SS.nmSL.SL HeUer. Jersey. 0554 31271 

111 lDt'1 G'tfa Fd.| 13S16J!1 I | 1.54 

Jersey Svgs. Bk. Unit Tst- Mgrs. Ltd. ; 
S3. New SL. SL Belter. Jersey. 0554 80951 

J.dJI. Unit*. ,114.9 119.81 1 5.13 

Prices at Nov. 28. Next sub. day Dec. 5. 
Keyser Ullmann Ldu. Agts. 

25. MOK Street. EC3V 8JE. 01-«» 1070 

Fonaelox... idw. Fr. 2.9Z6 | 1.21 

Ee.vvelex Inti >£7.27 7.87 _...( 0.66 

Fonsetex Europe.. i a w.Fr.25, 626 | 0.70 

Keyrelex Europe. 14.24 4.59 |2.09d 

Japan Gth Fund. 1 , L's>S 14.91 -0.651 — 
Eeyaelex Japan—, £6.68 7.23(-0.0BI — 
King & Sbaxson Mgrs. (Jersey) Ltd. 
26 Queen SL. Sl Heller Jr»y.. CL 053423590 

Gilt Funit(Jef's*vi;£ 10.08 10.091 1 10.67 

Next sub day Dec. 12. 

Klein wort Benson Ldn. Agts. 

•0. Fencburch Street, B.CJL 01428 1531 

• HurtnvcntXux F] 1,069 1.47 

Otieretey luc_..-.|48.8 63.2 [ 3.19 

Dn. Accum— ,53.2 58.0 ..... 3.19 

•Interitalla Lira. 18,802 9.=’S2 .... 1.66 

•KB fnraat"l F.l. S10.39 ■ 0.96 

•KB Japan Fund' S17.07 0.63 

•S'gnet Bermuda 1 S4.10 ! 1JB 

•Unliunda 18.40 1L40,-"** ; B.5B 

L. & B. T. MngmL (Jersey) Ltd. 

43. La Matte street SL Heller. Jersey. 

LABT5WavFdLtd,100.B lOO.Si I — 

Do. Accum 1100.0 104.0| 1 — 

Prices u Nnv 14 De aline day . 

L. & B.T. Management S-A. 

7 Rue dn Uardw. Com Postal* 118, 1311 
Geneva. 

LA BT XlulLlvrsy. [485.5 45Uf— IU[ — 
LL BT Income Fd , 475.0 49Q.ol-7.0l - 
ririces to Swiss francs at Nov. 2s. 

(x) (c) (2) M. & G. Group 

3 Quays. Tower HBLEC3H8BQ. 91-828 4588 


• Cavmon 3. 

(a) (h) Manx lnt MangmL Ltd. 

83, Atbol St, Doualaa. Lo.M. Douelax 485ft 

Aum 31inern(aTi>t-|18. 1 19.30 2.00 

Greater Pacific ... jl42.fi 149.4 ...... — 

I UL Income Tst... [40.0 42.8 6.30 

Manx Mutual Fnrt}43. 4 48.7 ..... 2JS0 

Pan. Altai. Ext.... 58.0 61.7 ...... 1.70 

S.C.H. Growth ...,101.7 102.8 . — — 

Samuel Montagu Ldn. Agts. 

11+ OM Broad Street E.CJ. 01-383 6404 

tAnchi+GUt Kd«er£9.04 9.06 9.72.1 

t Anchor Int’l [BS1.09 1.17 1.74 

tAnebpr'B' Dnits]BS0-9O 0.96 . — 2.29 
tAnriwrWaIlSL.BS4.37 4.64 2.41 

:Dn. AuM. Jereey 32.0 34.b nil 

•Da.WaUSt.dou ... 30.0 32.0 —1.0 1^9 

•Anchor Aun |a» 1.11 l.ie| < 1.98 

Next sab. date tTuee. tWed. •BrL 
Morgan Grenfell Fds Mgt (Q) Ltd 

IB Pullet SU SL Peter Pun. Guernsey. C-L 
L'banncl Uhintla ..'87.0 92.01— 4.0; — 

Murray. Johnstone (lnv. Adviser) 
IBS, Hope SL. Glasgow. CX 041-521 SSU 
•Hopestrcet Fund! US$19,461 ......| — 

ill array Fnnd -.1 US$9.16 | — — 
•NAV Nov. IS. t NAV Oct SL 


1 % 8 Yield % 

td. Negtt SLA. 

10a. Bonlevard Royal. Lmwmlxmre. 

— NAV Not. 2$ MUSI L’S58.9B |-fi.561 — 

I it Megit Ltd. 

‘ Bank 0 Bermuda Bids RamllMA Brntaa* 
_ NAVNm CS 1975..! 532p '-40 | - 

~ Old Court Fnnd Mgrs. LhL 

A P O SE St JUliam (X Guernsey- 9481 WSSl 
OCEq'lV Fd NovJO’44.8 47.S 1-4J, 3.40 

OCInt.Frt.Ntiv.lS9i mO.S 1 — 

OCSmCi«*F.l.V«3095.7 98.6—1.4' — 

— Save A Prosper Uistribntors Ltd* 

PO Box 1484, Ha turnon, Bertnoda. 

Wte. •Itu’l Gra'th FcdlUiiFS.M 7. 151 — 

— •Dollar Fund iCSW.OS 4.441 | — 

— •JaniineFrEort F'USSM.WSLM — 

— •tScpro- USSll 6412.67|-0.6BI - 

— «i Monitor. .. A 67.6 ib 33,-6.44 — 

Ltd. •Hwi»potmd.......l VS13.BE 1S.I7( I — 

4882 Dealings Monday, t Denman Wed. 

5 -°‘ s J. Henry Schroder Wagg & Co. Ltd- 

120. CbeaMda. E-CA 01-588 400ft 

2- Amw) lnv. Xnv38i $11.62 '-0.15 2.68 
38M Chp«S Fd- N'ov. 28! $10.58 -8.3S 2.13 
Tra^RorOct. 5I_i $07.81 | 0.60 

m Shareholders Exealihnr In. Cp. SA. 

. c , 37. Rob Notre-Danut. Ltnembonn. 

tS6 .VAVOpen.UOT.27l US$6.22 | 1 — 

» Singer & Frlcdlander Ldn. Agents 

23. Cannon Street, E.C.4. 01-M8 M43 

•>- 3D •Dokafenite IDU24.B5 26.20;-D.20,10J1 

GeaaNnr. £3 [ plan i.lM.dll j4.22 

a^a Slater Walker Tst. Mgt. (Jersey) 

J LftCbureb Sl. SL Boiler. Jersey- 9SM323SI 
Growl h Invertor. .1100.4 200.4'-4.6j 5.00 
1.00 loicrnjitiuniil Kd..|63.D 66.3; — 1.&[ 2.90 

oiao Value at Nov. 30. Next dealings Dec. 3. 
A Standard & Poor’s ln(L Fds. S.A. 

H rue AldrtnRer. Lnxembonnt 
id NrtA«MValNnv.30|U5S 176.99l-B.64, — 
57531 (c) Standard & Chase Bk.C4.Ud. 

SL HeUer. Jereey. 0534 253a 

Cap’ITruat Jersey :9 1.5 95.2| I 5.67 

NOT S0»CT1 prion (us Dee. 4. 
ijH Target Trust Mgrs. (Cayman) Ltd. 

H, L PO Box 710. Grand Carman. Cayman Jo. 

Soul *TRt Otfvhore fnvi* 1.164 l.1b2| ) — 

5.13 *Cayuon Nov. 38. 

c. s. Prices at Nov. 28. Next sub. day Hu 3. 

Tokyo Padflc HoMlngs N.V. 

7D70 mam Ik Hanaaetaenr Co. N.V. Curacao. 
l.|l NAV per share Nov- 28. SUS33.7C - 

o!70 Tokyo Pacific Hdg&.( Seaboard) NV 
-09.1 Inurols Umasrowm Co,. N.V Cars COS 

— NAV ocr share Nov. 2S. IUS34.SL 

“ Triumph Oceanic lnt. Fd. Mgn. ' 
Ltd. RUtacanerSL. St HeUer Jeraey 05MM3M 
International F'>1..I39.6 41.60!— I.9j 3.69 
Next sub. day Dec. 7. 

Tyndall Managers (Bermuda) Ltd. 
ion P.o. Box 1258. Hamilton. Bermuda. 

1 OiwmmW, !>)•.. |fil. 46 l.S2i ......] 6.00 

f'fS Do. Accum iSl.71 1.781 ......I 6.00 

166 « Nov 3 Nexr sub day Dec. 5. 

o!s 6 Tyndall Managers (Jersey) Ltd. 

0.S3 43 La Mone SL. JU HeUer Jersey, 0934 37331 

lJg Ov're Frt iStai Ltd £12.26 12.761 I 6.00 

8.59 Dn. Accum |£14.40 16.00] | 6.00 

Prices at Nov. 7. Next sub. day Dec 19- 
Next sub. day Doc. 3. 

“ Utd. States Growth inv. Tst. N.V, 

. P.O. Box 104ft, Naoun. Babamac 

U.S. Growth lnv.|U»S5.Bb 6.03,' ......| 0.B3 

mi United Slates TsL IntnL Adv. Oft, 
14. nw Aldrlnaer. Lnxamboura. 

— U^.Truulnv. Kd.| 515.55 1-0.05! 0.78 

“ "Net asset value Nov. 39. 

Vavasseur First Investors Limited 
1 4383 K-H* America Square. E.CJ. fti-UB 4JU 

§ -^2 Ik lnv. Am. Tr USS4.10 [ | — 

_ Net asset value Nov. S3. 

— F.I.lnLMng. Pel !.| U6S6.93 j-0.2^ — 

Net asset value Nov. 29. 

|* 485 b Wales Unit lnv. Ltd. 
o on Woles Trusts prices obtainable tom 
_ Bank or Now South Woles 01633 «Ktt 

6.30 s. G. Warburg & Co. Ltd. 

2.30 jo, Gresham Street. E.CJL 01-ftftft 4333 
1-70 Cm MkT* OcL £.£11.51 11.82 „...i — 

— Or. B«L FtLNov 29 U5S8.50 -41.06 — 

EncrRylui. Nov 29 US$13.01 +D.B6I — 

6484 GreahStfiFdUctni USS9J1 1 — 

.72.1 

I. 74 NOTES 

2 29 

p ai 1 Vleld allows for all myma expenses, 
“j, p*“ Pence except where otherwise 

van Indicated, a Offered prices include oO 
, qo expenses, b To-day's prices, c Yield baaed 
‘ on offer prices, a Estimated, a To-day’a 
\. openina price, h Dinrlbudan tree at OJC. 
“ taxes. x Offered Price inctodea all 
■ CJ- expenses except ajteafs commivrioa. 

— « Offered price includea off expenses if 
*) boujcbX Ihrouxh auuupera. * Prevtotre day's 

5521 price, w Net of tax on realised capital 

— gains. I Gnernsey yield, ff Suspended. 

— —Not available, exchange restrictions. 
L ♦ Prices not t nclnd l n a 3 Premium. 


WEEKLY AVERAGES 
OF U.K. INDICES 

Week to— |a--|*S ; |*5 r |*r 


MONTHLY AVERAGES 
OF STOCK INDICES 


7.T. Aataarien 


62B«j 6427 
62.7) 6621 


SHAKE INFORMATION SERVICE: NOTES 

tt Banka and Insurance; reserve all oca- V Excluding a final dividend declaration, 
tians may preclude calculation* of Regional price, 
dividend* cover. (| No par value. 

ff Price at time of suspension. a Tax free, b Figures based on pros- 

8 indicated dividend- after pending scrip pectus or other official estimate, c Cents, 
and/or rights issue: co ver r elates to 4 o tv lhend rate naJd or payable on port 

previous dividend or .forecast. of capiui cover based on dividend on 

A indicates Interim dividend since paid full capital, e Redemption yield, f Flat 
where none was paid before. yield. 8 Assumed dividend and yield. 

"ss™* *- *°* to urTpSss5 d Mra3 Jisa 

* soeSai . deposit certificates. pending, q Kandnss bused on pro- 

% iSmn imertm- reduced d»ni and/or Umlnary figures, r Australian currency. ■ 

* raraSngs MtotefL * Dividends and yield exdude 5 special 

I Cover allows Iw convoraton of shores payment. ‘ /_ ‘ShS 

1 not «ww ranking fur dividend* or rank- relates to previous divta rad, _ d/b ratio 

Sb mjy torresmewd dividend. based on latest annul earangs. u Pare- 

* Cover does not allow for shares which cast dividend; covcr _^? 8 ^_? a L T J ,l ?7 I ^2 

* may also rank for dividend at a future year's earnings, v T« free B P to ^ 
date. No p.'e ratio usually provided ■ in tho £• w Yields allow for 


dame, y Dividend and yield baaed on 
merger terms. z Dividend and yield 
Include a special payment: cover does 
not apply to special payment. 

x Net dividend and yield, a Preference 
dividend passed or deferred, c Canadian. 
e Figures based on prospectus or other 
official estimates for U73. / Figures 

based on prospectus or other official 
estimates for 1BT2-73. u Assumed dividend 
and yield alter pending scrip and/or rights 
Issue, b wxidnslnp refunds of UB. Capital 
Cains Tax. 1 Figures based on prospec- 
tus or other official estimates far U72. 
11 Figures based on prospec tu s or other 
pm rial estimates tor 1973-74. N Equiva- 
lent rate before additional capital was 
paid qp. r Yields based on 1987 payment*, 
a Gross, t Figures assumed, u No signiflr 
GpnC Corporation Tax payable. 2 Dividend 
total to date. 

Abbreviations: 0 ex dividend: xc ex 
scrip issue: xr ex rights: xa ex all: 




1+4.7 - 
+ 8.8 — 


». Tbroemorton street. 91-828 5999 

•Key Inv. NovJ«| 117.75 ] 1 — 

The City of Wstmlnstr. ASftvr. Soc. 
RtngWWMI House. ■*. White Horta Rd.. 
Croydm CRO 31 A. 884 8944 

•FizrtUnita Bep30|73 .1 76.71 I — 

•Pr’tyUn’s Nov3q5Q J 58.7|+l.l[ — 

The City of Wstmlnstr. Ass. Co. LUU 
Ma g toft d Bom, ft, WMte Bon Rd., 
Croydon CRO 3JA. 884 8944 

•WfltmrUteNVJOMS.O 47^ +8.6 - 

•Land BsatSepSW 612 — 

•SpecntatorNovfia 4B.0 — 

•Prop AwyNbv30j 152.0 +1JH — 

Second Managed Fund 

•Portro'e Nov.301 118.7 1+4.7 - 

•Balanced Nov Jo 1132 +2.8 — 

•GnVateedN'rJtJ 100.0 | — 

Comniwclal Unkns Group 

$t HehSTf L UudcTSbaft. K.C A 01-283 T300 

Variable AnAnUts; 32.88 | I — 

Do. Annuity Utel 13.05 | t - 

ComhiD Insurance Co. Ltd. 

SL Q wiitn B.CJL . U-aa EDO 

8 Based ea rates emoted by SMctaBft Not. 15_| lBO.O I ■ 1 — 

solera. Other, rama may bo quoted, else- •G^Spn’ciNpv.i&f 64J — 

5s* - ♦ Groitoercia) •MaGt&d.ROT2q97U 102JH ' — 

ites. Fdumrial nue 23JS43L45. _ ... ‘ ^ ‘ ' 

Crescent life Ass. Co. Ltd- 
Braywk* Hse. lldnbd. Buka. Udnbd 34835 
ORWARD RATES Creo. Pln'dia*Fdi49.4 5B.0j — 

Crusader imttrance Go.- Ltd. 

1 Bqwring Bldgs^ Tower PL ECS 01+088031 
G rowt hPropNovfij 60.8 64. 2 1 ^..j — 

Eagle Star lnse&/SUdland Ass ce. 
iniestuKui Adviaora: Rill Samual and Cs.. 
108. Wood Street. B.CJ. 84638 SOU 
B0^eMUrdUul).-J42.4 43,8MLfl[ 6.16 

Ebor Phoenix Assurance 
< GL SL Bolen's. London. ECL 81-388 1137 
Aanrad Bd DecAl 48.1 — 

Bnd'wtn'tHfOT.Fli %2.6 I — 


Thc fwww, Tons. mihtUMd dolly except 
Soadm ,«nd, holidays. Ui. «otw«1pUon» 
8139.90 Uir trenao S34J.J0 ten- mm per 
Second date nostaao mid sx Mow 



CORAL INDEX 
Close 360-385 


Fin a ncial Timm 

Dim, Secs 61. lbi 61.BU tSUW 

Fixedl merest. BIA1 61.93! S*-?) 
InduBtr'lOrd.. 37L8 589.61 «0r.3 
□ old Mines..... lfc&.fj 1 h6.7i 1484 
Ure lings mkiLj J,K2j 7,21fi| 8,664 

F.T-Actuaries 

1 nd. Group.... 15320) 160.971 168 

cOO-Shore.. IK.Bft 169.67 — 

A 11 -Shore 165.7S l«'.66j 

£D-j-esrGon .-*>.22 rP.77i 

Kci.Dnha blM 68.031 5K.7 


-t c icid 'ft 

Life Assnr. Co. of Pennsyirania 
S9-42. New Bond SL. NW1T BRQ. 81-498 8398 
•ACOP Uni to. (915 959| 1 — 

Lloyd’s Life Assurance Ltd. 

12 LeadeabaO SL, EC^4 7LS. 9USS 8821 
L'3)lnlL'GtFclNi:>v6j 0.07140 l 1 — 

London Indemnity & General 
North chile Bourn. Colston Ara. Briaufi 
■m 4XB Dm 297281 

Bouse Dwnors Fd. 195 J> IDO -01 — — 

• Money MnnBger.tao.5 Z7.31 1 — 

Do. Finable Fimdl24.2 25.6) — 

3L and G. Group 

> Qnn. Tower Kill. KCSR 6BQ. 01429*588 

•BquityBdiNov29|97.0 101.0) — 

•Ftanlly*76 NovSfirga.l — 

Do. 19t7+S8Nnv29 107.3 — 

Iniora Bdrilw.N 78.B 82 Jl — 

PoraonalFen N i-JO 134.7 138.7-4.9 — 
PropeityNov.29Jl38.fi 146.fi -... — 
Clyde Managed 1 9 1-B 96 ,3| — 1.0 — 
Magna Assurance Company Ltd. 

18 Chequers So. Uxbridge, ftldx. Oxb. 3X181 

Magna Haifa Fd_| 108.1 ) j — 

Atafrs: Life Inga r. Co. (VJL) Ltd. 

UanuUfe Hse.. SL 0001*0*8 Way. 
Stevenage jams. SGI IBP. Sreaxge Sftlftl 

•Monolire lnv Bd]32.3 33.9 1 ) — 

Marine & Gen. Mutual Lite Ass. Sec. 
1. SL Swtthin’s Lone. B.C.4. RL-OS SOI 
Bquoltak Oct. 10_|126.7 129.fi) — 

JVstfoB Life Insurance Co. JUd. 

NoxIob Bob ., TeddfauRM. Udx. 01-877 88U 
•Nation Prop BdM£ 1.496 1,6741+0.01 — 

Capital Unira. ^£1.165 Ijaej+OJIlol — 

MEL Pensions limited 

Milton Court, Doridiue. Surrey. 5BU 

Nelex Acorn 0nital6fi.fi 66.61 ...J — 

Netax Capital |55-l s7.9U....| — 

Not rabsertption day Dec SS. 

NPI Pensions Management Ltd. 

48 Gracecburcb SL, ECSP STB. 01-03 420ft 
Price at Dec. S. NOT dealing Jon. 2. 
Couunoncea 00 October L 1073. 

Managed Fnnd....] 92. 9 95^|— 7.4) — 

Norwich Union Insurance Group 
P.O. Box 4. Norwich. NORJ8A 

ff*w*h Unit Not. W| 135.6 I / — 

OafcUfc Assurance Ltd. 
t-ft, Harley Street, WIN IDA. «AR0 12*1 
OsXllfe Mon. Fd„J104,7 110^|+L6] — 
OM Broad Street Secs. Assnr. Ltd. 
39. King Street. London. B-C-l. m-ft« 8191 
•Uer.InvJlaDBd 114.8 1—0.6 — 

•lfer.lDt-.Pty.Bd 160.5 +0.1 — 

•Equity Bond 80.3 —2.4 — 

•Prop. Pena.. 144.6 +0.1 — 

Phoenix Assurance Co. Ltd. 

+9 Kins WfiUaiH SL EC4P 4HH. 01-628 9878 

•W't'hAn’d Bond |90-7 96.5| 1 — 

Prop. Equity & Life Assee. Co. 

U9. Crawford Street W1B 2AS. 01-489 oast 
•KobtSUkPropBdl 166.9 I - 

• DtsSur. Un.,. 100.7 -2.9 — 

• Bo.B8LAgri.Bdl 101.8 I j — 

Pr o p e rty Growth Assnr. Co. Ltd. 

7S. BrOOk Street W4- 01-499 4m 

•Prep'ty Growth. 173.0 ...... — 

•AgrodhuriJ...... 725.0 — 

•Abbey Nat. PG„ 134.5 — 

•Hbeniey Jnv S4JB — 

Retire Annuity.. 136.8 — 

•Immed Annuity. 128.0 .... — 

NOT vaL Dae. S ■Fete L 
Prudential Pensions Limited 

Holbein Bar*. EC IN 1NB 01-tea om 
tlqtaty F.i.Nw^l:£lfi.11 16.611 ..... - 

PI ted lnt. Nov. 21 £10.78 I0.U - 

Prop'tyGd.Nov J1:L‘1B.40 2D.00| — 

Reliance Mutual 

Tunbridge Wells. Kera 4602 Sm 

RaL Prop. Bun>U,,| 163.0 j+73| — 

Royal Insurance Group 
1 North John Sl. LbrersooL 8S1-Z3S flan 
SjjvJ3bieMFndt96.9 102-5 1 | — 


20-vwr Onrt -! 60.071 63.00i 61.66! 

Kt-rt.LMw i 60.171 61.101 60.82| 65^2 

Financial Tima 



ImtiiBtnal PnH 4316 (2ml) 363.3 (26th) 
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- This week’s Geneva talks on an international multi-fibre agreement herald a lengthy programme of negotiations, reports Ken Gofioa, 





es: weaving the pattern 



Pv 

and 


*' Civil servants from ome 

•, M countries reconvene in 
: Geneva this morning for what 
is intended to be the final round 
;• of negotiations towards an 

• agreement that will shape the 
v pattern of world trade in tex- 

- tiles for many years to come. 
■. The official timetable is such 

• that agreement should be 
reached by the end of this week, 

• but it is confidently expected 

• that the talks will spill over at 
'least beyond the week-end. 

The aim is to establish the 
first international multi-fibre 
I agreement, laying down rules 
; governing the orderly expansion 
of world trade in textiles. It is 
-being negotiated under the 
'auspices of the GATT, and re- 
places the 11-year-old Long- 
-Term Agreement on Cotton 

- (LTA), which expired during 

• the summer, but was formally 

- extended to the end of the year. 


Significance 


The negotiations' significance 
does not end with whatever 
carefully chosen form of words 
goes into the final document. 
In a sense, the agreement will 
help set the tone for the next 
round of GATT discussions on 
a vast range of products, and 
some aspects of it — as, for 
'•instance, a definition of what 
constitutes “ disruption ” of a 
market — could well come up in 
other contexts. More parochially, 
it will also have a major in- 
fluence on attempts to secure a 
common textiles policy within 
the Common Market. 

Any guide to the textile talks, 
and what hangs on them, should 
probably begin by stating the 
current position within inter- 
national trading in textiles. It 
1 is sufficient to repeat here that 
textiles and clothing, being a 
very basic industry, often 
labour-intensive and of low tech- 
nical content, is of great impor- 
tance to the .developing coun- 
tries. 

Britain, as the Lancashire- 
based Textile Industry Support 
Campaign constantly reminds 
everyone, has pursued one of the 


most liberal policies towards Im- 
ports from low-cost countries. 
The EEC Commission in 
Brussels is also liberally 
minded, although the attitude of 
other Common Market members 
varies from that of West 
Germany, which is close to the 
U.K. in its thinking, to the more 
restrictive French and Italian 
position. 

The British overseas trade 
statistics show that a positive 
balance on U.K exports of yarns 
and fabrics over the years has 
been increasingly eroded by a 
mounting negative balance on 
clothing. 

At Geneva, the EEC nations 
will be negotiating as a group. 
The UJC. Government’s position, 
however, is that it supports the 
orderly liberalisation of trade in 
textiles. In other words, it is 
against sudden disruption of the 
home industry (particularly 
since a large part of it is based 
in problem regions like the 
North-West), but also against 
feather-bedding. The current 
policy line is illustrated by the 
temporary restrictions on 
imports of polyester/cotton 
goods from the Far East -and 
Colombia, imposed by the 
Government in return for an 
undertaking by the UJv. in- 
dustry to invest in modem 
machinery to supply this par- 
ticular type of fabric and 
clothing. 

A good deal of the ground- 
work towards the multi-fibre 
agreement has already been 
covered, but some fundamental 
points remain. One of these, 
ironically, is just what goods 
should be covered. That is not 
as bad as it sounds. The 
present draft includes spun and 
textured yarns, fabric and 
made-up goods in cotton, wool, 
and man-made fibres; it omits 
raw cotton and wool (about 
which there is no argument 
since they are classed as com- 
modities). man-made filament 
yarns and staple fibre, combed 
wool tops, linen and hard 
fibres like sisal. 

The UJv. and, it is thought, 
the other EEC and EFTA 
countries would like to see these 


products included. Japan has 
so far been totally opposed to 
the inclusion of filament mid 
staple fibre, presumably because 
it sees export opportunities for 
itself in fibres and also because 
it believes that the international 
agreement should be concerned 
with labour-intensive and not 
capital-intensive industries. 

On the other hand, European 
fibre producers, who have been 
discussing the possibility of a 


or new bilateral agreements? 
The American position here is 
that the international referees 
should be called in only when 
one party to a bilateral deal 
makes a complaint, and the 
French are believed to 
sympathise with this view. 
However, Germany and the UJC 
disagree. ~ 

One other key area which has 
proved difficult is the definition 
of market disruption. A draft 


ing points land, in spite of the 
different national philosophies 
the need for international rules 
is accepted), then the multi' 
fibre agreement must have a 
strong influence on the Common 
Market’s attempts to establish 
a textiles policy. There are two 
or three separate threads to 
this. 

First of all, there is the Com- 
munity’s Generalised Prefer- 
ence Scheme, granting tariff 


U.K. CRUDE TRADE BALANCE IN TEXTILES (£m.) 


TEXTILE FIBRES 

1963 

1964 

196S 

1966 

1967 

1968 

1-\9 

1970 

1971 

1972 

Exports 

108.4 

106.0 

914 

90.8 

80.1 

93a 

ioi a 

964 

87J 

108.1 

Imports 

267.6 

276.7 

2318 

220.2 

1963 

219.4 

210.4 

183.9 

150 

21X7 

Balance 

—T59.2; 

— 170 J 

-140.4 

-129.4 

-116J 

- 126 a 

— 108.6 

—87.6 

-6X7 

-iosa 

TEXTILE YARNS, 
FABRICS 











Exports 

259.7 

283.2 

28X8 

270.7 

2585 

309a 

360.6 

396a 

425J8 

44X4 

Imparts 

144.7 

177.0 

151 JS 

158.8 

18X0 

23 1 a 

238.7 

256.4 

324.9 

369a 

Balance 

+ II5J) 

+T06J! 

+1313 

+ 111.9 

+76 S 

-i-78.1 

+121.9 

+140.4 

+ 100.9 

+75J 

CLOTHING 










Exports 

40.0 

44J 

50.1 

53.4 

64 3 

84a 

108.5 

-123.1 

1293 

1443 

Imports 

64.7 

733 

57.3 

68.7 

83.4 

110.1 

1245 

129.4 

i78a 

2i8a 

Balance 

-24.7 

—29.0 

—73. 

-T5J 

—19.1 

—25.6 

— 16u0 

—63 

—48.7 

— 74 a 


Source; Orentxu Trade Sicusnca 


voluntary scheme for achieving 
“ orderly expansion " with the 
Brussels Commission are 
threatening to pull out if the 
Japanese get their way — a 
hollow-sounding threat since 
such an arrangement would be 
in their interests as much as 
anyone else’s. 

The multi-fibre agreement is 
also expected to authorise some 
Form of surveillance body to 
ensure that there is no back- 
sliding, but its composition — an 
international committee or a 
permanent expert team — and 
powers are still to be settled. 
On one extreme is the view that 
its recommendations should be 
binding; on the other that it 
should only have the right to 
urge countries to accept its 
findings. 

A further question is what 
should come within the brief of 
the surveillance body. Obviously 
it should be able to probe uni- 
lateral actions by one country 
that have the effect of restrict- 
ing textiles trade. What, how- 
ever, of the fairness of existing 


text was produced in October, 
clearly derived from the word- 
ing used in the Long Term 
Agreement on Cotton, which 
referred to a sharp and substan- 
tial increase in imports, prices 
substantially below those ruling 
In the home market, and damage 
to the home Industry. An effort 
has been made to close the 
most obvious loopholes. 


Accepted 


For instance, the draft says 
that a sharp and substantial 
increase " shall not be deter- 
mined to exist on the basis of 
allegation, conjecture or the 
mere possibility arising, for 
example, from the existence of 
production capacity in the 
exporting countries.” Prices 
should be fairly compared with 
those of domestic production 
and with those of other export- 
ing countries selling in the 
same market 

Assuming that understand- 
ing is reached on the outstand- 


preferences on a wide range of 
products to -developing 
countries. It was drawn up six 
months before the U.K. joined 
tbe Community, and Britain 
undertook in the Treaty of 
Accession to adopt It This .has 
led to a rather, ludicrous and 
unhappy situation. Basically, 
the U.K had its own 
Generalised Preference Scheme, 
from which textiles were 
excluded on the grounds that 
there were administrative 
absurdities in directly en- 
couraging imports in this way 
while simultaneously trying to 
devise fair ways of restricting 
them. The EEC scheme on the 
other hand, included textiles, 
but classed them as sensitive or 
semi-sensitive items. The 
volume that can enter each EEC 
member country duty free is 
specified, product by product. 
Rather than renegotiate the 
whole thing, on the enlarge- 
ment of the Community, the 
Brussels Commission suggested 
that the U.K duty free quotas 
should be similar to, but 


slightly less than, the German 
quotas. 

This, as the central trade 
association the British Textile 
Confederation, has pointed out, 
produces some curious results, 
because the German pattern of 
trade is very different from our 
own. On cotton goods, the sug- 
gestion is a duty-free quota of 
less than 10 per cent of 
Britain’s 1972 imports from tbe 
14 countries offered this! 
preferential treatment. On some 
“less sensitive" products, there 
are proposed duty free quotas 
amounting to nearly one and a-; 
half times actual imports last, 
year. 

Neither the U.K government 
nor the industry is happy about 
these proposals. In spite of the 
original undertaking to abide by 
the Community’s ovc.all scheme, 
therefore, the British have 
argued that they can foresee 
very real difficulties in imple- 
menting the provisions so far 
as they apply to textiles unless 
there is an assurance of a posi- 
tive commitment, with a time- 
table, towards a genuinely 
common import policy. This 
would include provision for the 
free circulation of imported 
textile goods within the Common 
Market, which certainly does not 
exist at the present moment 

It is difficult for EEC member 
countries to argue against this 
(although some may want to 
drag their feet) since it is in 
line with the fundamental philo - 1 
sophy of the Common Market 
However, the other main theme 
of the U.K industry, as opposed 
to the Government — namely, 
that British imports should be 
stabilised or reduced until the 
“ burden ” is more evenly 
shared in the Community — pro- 
duces a hollow laugh on the 
Continent It is argued there 
that high import levels were the 
deliberate choice of the British 
Government; and stemmed 
naturally from all the export 
advantages we enjoyed at the 
head of an empire. 


Still, the UJv Government’s 
prompting on the need for free 
circulation of textile products 
within the Community has been 
followed by the submission of 
a Commission paper to the 
Council of Ministers accepting 
the principle and emphasising 
the need for an increasingly 
liberal attitude towards imports 
under the jroposed multi-fibre 
agreement. It can be assumed 


that a lengthy programme ., 


negotiations lies ahead befaj 
the EEC makes .up its collect 
mind about the best policy^ 
textiles, and the best Way:^ 
implementing it . 

* Document TD/B/C 2 & 
*■ /nfeniarional Trade fo Cots 
Textiles and the 
Countries — .Problems and pS 
pects United Nations Confe 
e?ice on Trade and Denelopjj^ 
Geneva. 
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By Peter Riddell, Properly 

Correspondent 

THE OWNERSHIP of second 
homes should be positively dis- 
couraged by the Government, 
according to a controversial oew 
report published to-day by 
Shelter, the national campaign 
for the homeless. 

Mr. David Mahon, a Shelter 
senior regional organiser, 
suggests in the report a number 
of curbs which ought to be intro- 
duced against second home 
buyers. Shelter does not dispute 
the prerogative of the individual 
to purchase but does call into 
question “ the right of equal 
access between first and second 
home owners in the current 
situation of rapid bouse price 
inflation and housing shortage.” 

Mr. Mahon suggests the follow- 
ing complementary - and supple- 
mentary options to tackle tbe 
situation: a direct tax or special 
local rate on second homes; the 
imposition of a luxury tax in 
the form of a stamp duty on 
second home buyers, plus the 
restriction of second home pur- 
chases to properties above a 
certain rateable value; a sale 
charge on the price of a second 
home ' payable to the local 
authority housing revenue 
account 

In addition, the report urges 
that local authorities with long 
waiting lists should buy up 
empty properties as they come 
on to the open market. 


... ; 




Tax benefits 




Pieter Rhodesi'Tn the early days, we needed advice more than finance. 
Fortunately, Midland Bank is strong on both.” 


In the late 1960's Peter Rhodes 
(in the centre of the photograph), a 
young farmer of Boroughbridge in 
Yorkshire, stuck his neck out for a 
dream: to process and sell his own 
potatoes as ready-to-cook chips. 

Now with Michael Stewart as 
Managing Director and John 
Barton-Holme as Marketing 
Director, his Heaton House farm is 
a thriving production and marketing 
centre for chips, fully-cooked 
chickens and a whole range of 
convenience foods. But as Peter 
Rhodes is the first to admit, the start 
was decidedly sticky - with Midland s,ewon ' Pe,r ‘ 

Bank coming to the rescue. 

As Peter says, “There have been several occasions when only 
the Midland’s constructive guidance has kept us on the rails; 
especially in the early days when business was difficult.” 

“Now as a team, we really know where we're going -fast And 
with our plans for expansion based on solid success, the Midland 



i 


Mikael Steven. Peter Rhodes. John Barton-Holme. 


are prepared to back us all the way. 
But when I started on my own-fiill 
of ideas and inexperience -I needed 
sound advice more than finance; 
and I shall always be grateful to 
Midland Bank for providing it? 

You might find the Witch 
Group threesome a far cry from the 
conventional idea of a board of 
directors. Equally you could find 
that your local Midland Bank 
contains a refreshing change from 
most peopled ideas of a bank 
manager -a friendly character as 
ready with advice as with finance, 
when you need it. 


Among the other recommenda- 
tions are that tax benefits on 
mortgages related to second 
homes should be removed, while 
there should be severe restric- 
tions on bank and building 
society loans for second bomes, 
plus a prohibition on improve- 
ment grants for second homes. 
Proposals to limit improvement 
grants in this way were included 
in the Government's White Paper 
on Housing last spring. 

Shelter also wants information 
on second homes to be sought 
in tbe next sample census in 
1976, and calls on the Government 
to bold a nation-wide inquiry 
to discover tbe true facts about 
second homes. 

Some 200,000, or '1 per cent., 
of all British households now 
have a second home, yet accord- 
ing to the report about 4ra. 
people live in unfit or sub- 
standard housing. In these 
circumstances. Mr. Mahon argues 
that “the place in the country 
occupied for only a couple of 
months a year becomes a social 
affront." 


.’S’’. 


Midland Banker 

A GREAT BRITISH BANK 

for any financial need ...anywhere ••••• 


Mr. Mahon estimates that by 
the year 2000 the proportion of 
second home buyers will have 
risen to 10 per cent, and in order 
to satisfy this demand alone a 
further 2m. homes would have to 
be completed. 

The report says that the stock 
of disused cottages in depressed 
rural areas is now dwindling and 
the number of second homes 
continues to grow at an esti- 
mated 15,000 a year. But Mr. 
Mahon maintains that the pur- 
chase of houses at high prices by 
those who do not intend to live 
permanently in them penalises 
low-paid rural workers who can- 
not afford to buv or build at 
present prices and are therefore 
beinc snueezed out of their own 
communities. 


No Place in the Country bfl 
David Mahon, Shelter, SOp. 




INTERIM STATEMENT 


HOLDINGS LIMITED 

PRELIMINARY ANNOUNCEMENT 


The Group Results for the year ended 30th June, 1S73 arri 

as follows: „• . „ - 

\ ear to Year to - ! 

30th June 1st July * 

1973 1972 

£ £ .i 

TURNOVER 63.15S.S0I 43,040,606^ 


OPERATING PROFIT 

Depreciation ; 


3.705.563 

527.980 


2,127,683' 
516^71^7- - 


TRADING PROFIT 
Finance Charges 


PROFIT BEFORE TAXATION 

Associated Companies 


Taxation 


Exceptional Items 


Minority Interests 

Profit Available for Distribution ... 


3.177.5S3 

1,03X873 

697,116 

2,144.710 
(35 .486) 

914212 

(39,546) 

2.109324 

(378,732) 

S7-L668 

1,269 

1.730,492 

(115,577) 

875,835 1 
(224045>1 ...„ 

1.614.915 

(10.S00) 

651590.- 
39.129 !; 




1.604,115 690.71?^ 


EARNINGS PER SHARE of 25p - ‘ J i 

(1) With relief for past tax losses 13.2p 7.0p,; 

(2) Without relief for past tax losses 8.5p 4.3p - 

The company continues to progress according to plan. 5 
Turnover and profits for the year ended June 1973 once again v 
constitute a record in the history of the company. Annnwri-, 
mately one third of our business is now outside the U.K and; 
it is in this sector, where we have done so much planting ofi 
new growth points in recent years, that major profit benefit. 
now beginning to flow. We have the largest chain of specialist; 
floorcovering shops in Germany and a major wholesale chain.’! 
in Holland. Both these operations are making growine contrkr 
buttons to profit. In Australia we have, at lust, mastered our? 
long-standing management problems and a dramatic swing ini 
profitability is taking place. Our Irish divisinr is also now- 
going forward rapidly. Our Canadian subsidiary which controls-- 
all our North American operations, is exoanding in a very 
satisfactory manner. Our direct exports from the UJ\. are, 
running at record levels and very significant improvements in-_ 
profit margins are being achieved as a consequence of 1 
increasingly sophisticated market insights derived from our= 
own overseas companies. Turnover has continued to advance " 
rapidly during the current half vear and pre-tax profits for the - 
six months ended December will bo not less than £1.500.000. 


t^TER 


Subject to the approval of our shareholders at the Annual:.-* 
General Meeting to be held at 12 noon on February 22nd. 1974 
at the Worcestershire Hotel, Droitwich. the Directors* ■ 
recommend a final dividend of 1.54p per Ordinary Share 0 
25p. 3 

Under the provision of the Finance Act 1972. Unltefi' 
Kingdom shareholders who are entitled to reclaim from the! 
Inland Revenue tax they have suffered on "their income will be 
able to include a tax credit of O.B6p per share in their claim 
for repayment 


With the Interim Dividend which was paid on the 23rd 
July 1973. total dividends for the year amount to 2.94p per 
share, which is the equivalent of lS.SOft tinder the previous 
system where income tax was deductible. This is the maximum'; 
allowed under present Government legislation and compares > 
with total dividends of 16% paid for the year ended 1st July#! 
1972. - j 


30th November. 1973 


JOHN T. MURRAY, 

Chairman*:? 


mm 



PARIS EiDES PAM 


S t a tem ent of the financial situation as at the 
ASSETS 

Cash on hand and on deposit with bonks. . . . 

Bills discounted 

Miscellaneous debtors 

Subsidiaries account 

Investment portfolio 

Other assets 


3rd July, 1973 


LIABILITIES 

Bank 

Miscellaneous creditors 

Subsidiaries account 

Other liabilities ] 

Provisions 

Reserves • ] ’ 

Capital ” 

Unallotted earnings from prior years 

Unaudited earnings to July 3rd, 1973 " 


F. 90,933.339.70 
45,852,908.7* 
20,794.25!-. 

451.850,000.0(1: 
2^121,161,66533.; 
2,048, 208.6(> ; 
F.2,81 1,866,916.63 £ 


CONTINGENT LIABILITIES 

Guarantees and endorsements 

Notes given under repurchase agreement or 
soid 


F 332,890.539.10- 
90,928,301.46^ 

15.000.00, 
819,034.15" 
89,645.948. 
1,174,384,03221’ 

1.016,000,000.004 
. 36^4X98X11 

70jHi.078.4T ; 
FX.8 11,866,9 1653 


F. 3,106,403.82 

529,1 00,000.00: 


In the course of 1973, the group of the Compagnie FinancRre de" 
Pans et des PayvBas pursued a policy of development on the inter- 
national level. Following the agreements reached in 1972 with *he : 
Bayensche Veneinsbank and in 1973 with the Japanese trading firm : 
C Iloh, it concluded an important agreement with S. G. Warburg. 
This emailed an exchange of shares in the banking subsidiaries 
f *2* A‘ ompasrue Finandere against participation in the Capital- 
of’S. G. Warburg and the creation in New York of Warburg- 
Pan has Inc., joint subsidiary of the two groups. In France, the--. 
Compagnie Financtere de Paris et des Pays-Bas has notably reinforced, 
its interests in the Compagnie Bancaire, which enables it to greatly " 
increase the share assets or its group. Also, the coming fusion of the 
Credit du Nord and the Banque de 1' Union Parisienne, subsidiaries of 
the Uruon Bancaire, will give rise to a merchant bank commanding 
total deposns of more than 10 million francs and a network of about. , 
/W branches. The National Westminster Bank wiH take up shares " 
OT 3 Jo m the new bank resulting From the merger and of 20% in the 
Union Bancaire, 

- .Ji-S—f 1,16 Portfolio which constitutes the main part 
of the profits of the Compagnie Financiers de Paris ct des Pays-Bas 
will have shown a marked increase for the financial Year 1973 • 

d 5-? aris et 1:165 Pays-Bas paid a dividend of F.13 
^ f c represents a total income or F.53.6 million 

against F.42.I million in 1972. 

qtF^i^- d .'*L ics ' '? hosc financ >al year ended on 30th Sep- 
tonber, 1973, will dKtnbute increased or identical dividends: 

• the Omnium de Participations Finaodfcrcfi et Industriellevde. 

made a nut profit of 
n>ul‘°n “Sams i F.jS J million and its dividend was fixed at 
F.4.50 against F.4.00. 

• the net profit of Paribas International n we to F.37.5 million 

• and the dividend will remain at F.6.30- . 

• “SOGEDIP^ Societd de Gestioa d Intdttts Pctroliers closed its 
financial year with a net profit of F.6 million against F-6J 
million and the dividend to be distributed will remain at F.3.85. 

9 the O mn i um de Participations Bancaircs de Paris ct des Pays-Bas 
"OPB-Panbas made a net profit of F.12.7 million against 
F.9.5 million and will distribute a dividend of F.4.40 against 
F-3.80. 

The Compagnie Financiers de Paris et des Pavs-Bas will rtwrefore 
collect from these four subsidiaries F.S3 million against F.4S million 
in 1 972, which will brmg the total income from ihe Portfolio to F. 113 J 
millions and will show an increase of 1 8% over the previous year. 
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a SDLP votes to call off 
v rent and rates strike 


by RHYS DAVID 

• ^LEGATES to the Social Demo- 
.. ratic and Labour Party's confer- 
ice here this week-end gave full 
tckin* to tbeir negotiators in 
recent inter-party talks and 
gated the way for them to work 
wards a final agreement at the 
' • (partite discussions, between 
jndon. Dublin and Belfast 
ipresentatlves, beginning later 
is week. 

An emergency motion from 
'■NjLP members in the Assembly 
ingratulating the negotiators on 
infiti* success so far achieved was 
'Missed by 235 votes to 22. In 
. ->jotber highly significant vote. 

conference passed by 189 — 22 
^ 'motion expected to lead to the 
VftdhbS Df ' t * ,e rent and rates 

’X\]dke In Northern Ireland. 

4inje SDLP’s continued support 
r the 14,000 rent aOd rates 

rfkers has been a possible 
jsiacle to an agreement 

>tween the Unionists and 

5LP to sit together on an 
' ;ecutive. 

The congratulatory resolution 
■placed a group of motions 
emitted before the talks ended 
hich wanted a number of 
editions to be met before the 
. urty reached any agreement on 
\rming an executive, and there 
ere allegations by some dele- 
~ v ites that the party’s assembly 
'oop was trying to stiflle 




criticism. 

The conference showed itself 
to be In no mood, however, to 
rock the boat at. this stage and 
was prepared to accept assur- 
ances from Ur. John Hume, the 
new Minister of Commerce- 
designate that the SDLP had 
kept faith with the electorate and 
would want agreement on all 
issues, Including the Council of 
Ireland and security, before 
entering an Executive. 

The conference, which is being 
attended by nearly 500 delegates, 
has provided further confirma- 
tion of the changing face of 
Northern Ireland politics. The 
growth of the party which was 
started less than four years ago, 
by six Stormont MPs, has forced 
a move this, year away from the 
country halls where the first two 
conferences was held to the 
Europa Hotel, Belfast 

The number of brandies in 
the past year has increased from 
20 to 63 and a regular monthly 
newspaper has Just been started. 

The support given to the 
negotiators has also been in 
sharp contrast with the division 
within the Unionist Party on the 
question of power-sharing, and 
has made it dear that the SDLP 
is now the roost cohesive force 
oft the Northern Ireland political 
scene. With its social and 


REGIONAL MARKETS 



AsDIt. 

Price 

B- Times 

Konr.30 

cover et) 


A 1 B 


kst 

nby 


hVrtccHJrfJ&i 
■nee Gas (£1) 


BELFAST 
poW)~. £676 b Q 6* — 1*14.0 
p. (bp). , 26 tQ25 1.8 4.8 

£. 110 OB 1.2? 7.5 

Sctlnv. 37 Q6 1.1 4.1 

HUSH EXCHANGE 
£62.B0| 06 
62 
15S 
140 
60 
08 
76 
82 
89 
55 
34 
63 
76 


ar *"■ — j 

lump iopl 

£=3 


qxo 

Q35 

fat 

QtU 

oae 

Q17 
. Q20 
014.41 
05 


■ 

■ jtance — . — 

WTOPJ.) — 

K, Prod. Ire.- 

■ .nDthlkin ... 

wdbody (£ 1 } -- 
eta® HMn — 
tab Distiller*--, 
hb Wire Bd. — | 



nub Group 
mixem 
flUan, 

. MIDLANDS 8 WESTERN 
ham Fiat -A".. 

xm lOp.— 

ram (Prdkl 10 p 

awl 

tact A Recti bOj. 

wUner £L 

•ate Ship, £1... 

feeo-S-Ze — 

rtiri Ship, £1 

*k»C.H 

ida& (Km .) — 
oetnilH.) 



171* 

61 
200 
125 
117 
lllte 

NORTHERN EXCHANGE 

tony lDT.(2Ct[.)j 211 S |Qa68 1.1! 

- eo (toisjouai 


ri Ot3jCB.J 
lil4.7j 1.51 
6.3j 1.61 
10.3i « , 
dl2it 5.0 
14.7 3.3 


Booth (ChanJ flOpj 
Brady |G.) ■A’—. 
Br’wat'r Eat. bOp 
Br. Northrop 60p 
Bury Bang (HOp)„ 

Clover Croft. 

Pyaon fR.A.1 -A’ 

Bob. Nat. Ine-Pf., 
Do. Deterred. — 

Bra Bln# 

Gardner (LO 

Hartley Jod (20)_ 
Higaou Brewery. 
HnltiJoeepht <26p 
l.O.M -Steam (£ 1 ) 
NieholB Vi rato.,.., 
Ktha Goldamitb-I 
P.M-A. Hldga—. 

Peel UDla 

Saver, Coni (12Ap 

Shiloh Spin 

SvauLo.Sp.(23ip 
Tavener Itot (20p) 

Wood [fid.] 

Woodward HlEjp 



A= 


Price 

B = 

Tima 

Hoy. 30 

covered 


A 

1 B 

IBs 


- 

71 

19te 

L6 

3221.2 

a i8 

l.B 

BOs 

— 

- 

23* 

— 


48 

Bte 

1^ 

95 

tB.4 

- 

67 

Qiaj 

« 

50^ 

Qs 

0.6 

44 

«4 

2 J 

40 




142 

31.2 

2.4 

4Zle 

7 

2.6 

112 

12 .G 

8.5l. 

117 

S.» 

44 

127 

Q 10 

noi 


101 

HSlg 

1B2I« 

30 

30 

32 

45 

67 

20ia 

40 


t85j, 

16.2 

♦QB1 

17*j 

tqili 

<w 


Ei 


1.3 
9.0 
4.6 

6.4 
2.3 

7.9 


Z.S 9.0 
3.5 4.7 
- 3.0 

il 7IM 
2-5 3.1 

T.e lia 


luVaL Uq 


tT3.4| 1.3\ t 


SCOTTISH EXCHANGE 


Bertama .... 

Orals A Rom £L 
Dundee lee £1....: 
Dundee Crm £1. 
BlUa A McHdy ... 
Fife Forge— . 

LewWJ.) OOp). 
Richards UOp). 


45 

Q10 

1.0, 

430 

16.2 

4.5 

ISO 

4.4 


300 

7.3 

1.5 

87 

68 

VS 

1.8 

2.0 

115 

^ 



95 

Q21 

LB 

22i* 

qiihJ 

4 


5.4 
9.3 

3.5 
3.5 
9.9 
7.7. 

£5 

4.7 


• BELFAST, Dec. 2L 

economic plans adopted as the 
basis of the new executive's pro- 
gramme of action, it also seems 
set to become the most influen- 
tial group. 

The one major issue which has 
emerged from the debates as still 
causing major concern to party 
members on the ground, is deten- 
tion (invariably referred to 
under its old title of internment). 

The party's leaders originally 
made an end to internment a 
condition for entering Into new 
institutions In Northern Ireland 
and have been acutely aware that 
their agreement to a phasing out 
of detention may appear to party 
supporters (and will certainly be 
so represented by the Provisional 
IRA) as a sell-out 

Anti-IRA 

Party leaders, as a result have 
gone on the attack against the 
IRA during the conference in an 
attempt to demonstrate that it is 
this organisaion which is now 
solely responsible for the con- 
tinuation of detention. 

Mr. Hume accused its leaders 
of not wanting to see the end of 
'internment and of using, abusing 
and manipulating "the mgn 
behind the wire" for political 
purposes- 

In a report on the negotiations, 
Ur. ~ Hume told delegates the 
party was committed to a strong 
Council of Ireland with powers 
in the field of policing and he 
gave support to the ideas put 
forward by the Irish Government 
for a common law enforcement 
area. 

Mr. Hume and Mr. Gerry Fltt, 
the party leader, stressed that 
there will be difficulties to be 
overcome before agreement 
would be reached at this week’s 
talks and they were clearly 
anxious to guard against any 
build-up of euphoria at this 
stage- 

The Saturday afternoon 
session was attended by. Dr. 
Conor Cruise O’Brien, Minister 
of Posts in the Republic, as a 
fraternal delegate from the Irish 
Labour Party. 

-The conference also passed by 
a narrow majority a controver- 
sial resolution calling on the 
party • executive to organise 
research ‘aimed at ending the 
system of segregated education 
along religious lines in Northern 
Ireland. 

A policeman died during the 
week-end when gunmen 
ambushed a patrol car at Lurgan, 
Co. Armagh. He was the 36th 
policeman to die in the present 
troubles. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

BHENT GARDEN, THE ROYAL BALLET, 
taught. Tuts. A Thur. vt_7.3B.__S.it. 
Sift a 7.30 THE NUTCRACKER, 
room available on performance 


ENT GARDEN. THE ROYAL, OPERA. 
L and Fri. at 7 Morarts DON 
. VANNI. Stand i no room available on 
wronnaiKe day. i Reservation* ■ 24p 
S 66 .» 2 4-hr. information 240 1>»1. 


LISEUM. Sadler’* Well* OPERA. 

Tomorrow * Fri, at 7 JO: 

THE DEVILS OF LOUDUN 
, . a brilliant company achievement. FT 

Wed. at 7 JO: 

THE CORONATION OF POPVEA 
Thur*. at 7. SO: 

A MASKED BALL 
Sat. « 7.30: __ 

DIE FLEDERMADS 
Hts SOP to £2.90. <01-836 3161 


THEATRES 


B58 7755. 


GREENWICH. 

ALFRED MARKS 
MIRIAM KARLIN III 
ZORBA 

Evenings 821. Mat. Sat. 5.0. 
Sunshine Zortsa now on - stage 
new zest." E. standard. 


HAYMARKET 


THEATRES 

SHAW THEATRE. Tel. 388 1394. 

Dolphin Theatre Company presents 
MACBETH 

Ergs. 7 JO. Mat; Tu. A Th. 2 JO 


ANDR 


.15 CALVERT. JOHN ERAS 
EW RAY In 2ND YEAR 
CROWN MATRIMONIAL 


DLER-5 WELLS THEATRE. BBtbm 
HUM. E.C. 1 . 1837 16721. Until Dec. B. 
innings 7.30. Saturdays S, d. 8.1S, 
1ALLET THEATRE CO NT EM PO RAIN 
MXaht: STRAVINSKY Pa^Oaniq*. .Sans 


tre. lie Ro5stgno>. Kill 
K. 1 0-1 S: ROYAL 

3LLEGE OF MUSIC. 


. Loro. 

NORTHERN 


fj 

Ii-« 


m 


HUM'S WELL5 THEATRE. Rosebery 
ttnue, EC 1 . IB37 1672.} D«. 17 to 
A. 9. D’OYLY CARTE In Gilbert and 
ill Ivan. Boofcing Now Open. 

■ THEATRES 

-"'^■LPHI. 836 7611. Eronlnos 7-30 

’.Mninee Thurs. 3-00. Sats. 4.00. 

p^V NN ^ WES 

.^^W^ncTand-T 

-l U* two beet musicals tn Town," Guar. 
“ iilwy, (New). B36_ 3878. Ewnga. 8.0. 

Tburs.JJ.IL Sais^ 5 JO end 8.30. 


' v#i TSWM 


UBRY- (New). 836 SB78._ Bang* 8;0. 
IVSTTbun. 3.0. Sals 

K|HN McCALLUM.” &RBARA FERRIS 
DOROTV1Y mSK 

THE CONSTANT W FE , 
i Somerset Maugham. Olr. John Gielgud 


OWVCH 836 6404 

RSC's 1973174 London Seasym 
LANDSCAPE wlUi A SLIGHT ACHE 
-* Fititer dout>ic-brtt iTonteht and 
TTWTTBW 7JO: THE ROMANS — Shalw- 
jare’i 4 Roman Plays. Last pro, 
MMOLaNUS <Wcd. Thurs. 7.30. Dec. 
►. 13': JULIUS CAESAR, <Frt. 7.30. 
t 2.0, Dec. 11. 14): TITUS 

HDRONICUS i Sat- 7 JO. OeC. 12 . 15K 
NTONY A . CLEOPATRA l OeC- 12m. 
! »»>; N1COL WILLIAMSONS MID- 
WTER SPRING — Ms one-man show of 
fjtoru e»K and aoeirv ISun. 8 . 0 ). 
K also at The Place — are under P. 


BASSADOR-S. B3G 1171. Evos. 8.0 
wv. 2.45. Sats, * Boxing Pa y S * a 
Aiattu Christie's THE MOUSETRAP 
mt Yaar. World'* Longest-cver Run, 


3U.D. M7 2663. Reded- Pr PreVewi 
MM nod BJO Dee. lO.ll 12 «J 
it II Mar at 3om COpena Dec 1 3 at 7) 
DEREK NIMMO. KaTY MANNING 
w Comedy bv Gene Stone A Ray Cooney 
THY NOT STAY FOR BREAKFAST? 

: Unsuitable for Young Children 


dfttfOGE. 636 6036. Mon. to Thurs. 
I. Friday* and Sals. 5.43. and 8.30. 
, . PATRICK CARGILL 
la London's- new comedy smash Mt 
„ TWO AND TWO MAKE SEX 
“A HI LA« I DUS ROMP." I People.* 
days only first house 50p to £130. 


ABRIDGE. 036 6056. Mats, only i.Dee. 

-Jan. 12). Mon. to Thors. 2.30 A 5. 
- & SJL 11.30. 2 30. A musical play. 
PINOCCMIO 


HRANE. WX.1. 242 7040 

*m rm » * s 


1SEUM. 836 3161. Xmas Season 19 
l to 12 Jan. Matinees only at 2 p.m. 
I -tw o. W . pens- Dec 24. 26. 7.30- 
MAGGte SMITH. DAVE ALLEN 
■ . PETER PAN 


FAGSS to u cfmsropi™ n HAMPTON. 


rCRION. 930 3216. Mon. to FrJ. 8 . 
.5 Jo and 8.40. Matinees, Wed. 3. 
ItIChard BRIERS. Shicla HANCOCK 
ten C ALDER MARSHALL, Ml Chief 

We 

64. 

RY LANE. ' 836 8108. 

Hteg» 7.30. Mat*. Wed, and Sat. 2.30. 
ANNA NEAGLE 

ANNE ROGERS. THORA HIRD 
TONY BRiTTON In 

NO NO NANETTE 

LONDON’S HAPPIEST MUSICAL^ 

* Vos. Ve* Ninette." E» 8 . New, 
HESS. 836 8245. Eronino* * 00. 

S.3D. 8 . 3D. MStlnet f W« 6 . 2j4S- 
'lid SINOEN. Joan GREENWOOD in 
JN PRAISE OF LOVE 
_ Directed bv John DEXTER 
TERENCE RATTIGAN'S «n «8 pUY 
A wonderful achievement. 

. Frank Marcus. Sunday Telegraph 
oat civilised evening's entertainment 
Prank Marcus. Sunday TniegriP"- 


E OF YORK’S. 836 51 22. 6**- 8.13. 
-Fpl. and sat. 5 45 and. 8.30. 

7 COMEDY 1 4 rh *Y EAR 5 lhl\pNDON 

■ WfiWIBP 

THE STALLS ” Colin Bold. Pal'V Mall. 


'UNE. 836 2238. Yvenlngs « 60- 
S.30 and BJO <T7i 2.4S, red. prices) 

NOW IN ifs E FOURTH YEAR 
W Best Thriller Ever. -N.Y. Times. 
OWN GENERATOR 


HICK.'- 836 4601 

Tings 8.0. Sat. S.DO and U5, 
succumbed to .ALISTAIR SIM'S 
twty pertormanen.’’ S*"il»Y Telegraon. 

DANDY DICK 


HE. 437 1 392. „ 8 ND . YSAR. 

dims B.15. Sat*. 5.40 and 8.40. 
. BENNETT. JOHN STANDING in 
NOEL AWARD'S 
.. PRIVATE LIYTSS 
Brilliantly fu («¥.” TIltMA 


HER MAJESTY^. 93- 

Eves. 7.30. Mat. Wad- Sat. ZJO. 
Award Winning Musical Comedy 
■ PIPPIN 

‘’Explosive and Spectacular," D. 


LYRIC. - 437 3886. Enolnas 

Mat. Wed. 3.00. Sat. at 5.30 am. 
From Dec. 15. sau, at 5 and 8.30. 
ALEC GUINNESS 
to HABEAS CORPUS 
bF ALAN BENNETT. 


KINGS ROAD THEATRE. 


THE ROCKY HORROR SHOW 


KINGS ROAD TH. .352 7488-2 

CAPTAIN PUGWA5M 
Christmas Mats. Dec. 17-jan 12. 


MAY FAIR. 629 3036-7. Ult « 
Evenings 8 . 0 . Sat. 5.0 and 8.15. 
DAVID STOREY'S 
THE FARM 

Dlroctecf'by LINDSAY ANDERSON 
" Supremely well done." 5. Telegraph. 
Opens Dec. 12 lor 5 weeks only 
THE RIDE ACROSS LAKE CONSTANCE 
"Strange, fascinating . . - ven 


Evss. «JO. Wed- Sal. 6.0 D. 8 J 0 . 
AN INSPECTOR CALLS 

by J. B. PRIESTLEY 
"Exciting theatrical experience. 
Remarkable production." D. Tel. 
LAST WEEK. MUST END DEC. 8 . 
From Dee. 17: TREASURE ISLAND 
A MUSICAL ADVENTURE 


NEW LONDON THEATRE. 405 . 

Parker Street Drury Lane. W.C -z. 

ROCK ’N' ROLL MUSICAL 


’ It [a superb." Guardian. 


Twice ntoMly at 6.1 S and BAS; 

A FABULOUS NEW PRODUCTION- 
BLACK AND WHITE 

MINSTREL SHOW OF 1573 

Book now. MJp to £130. LONOOI 
GREATEST ENTERTAINMENT VALI 
Last week. PosUvely ends Dec. 8 . 


OLD VIC _ THE NATIONAL THEAT 

(928 7618.1 Re-open* 12 Die 7., 
SATURDAY SUNDAY MONDAY 


Fri. and Sat. 6.00 ana WO. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373. .6.15 8 
THIS WEEK ONLY 
TOM JONES 

Young Generation. Ted Rows. Dana 
COMMENCING TUESDAY Oncember 

FRANKIE HOWERD. DORA BRYAN 

ALFIE BASS. MARK WVNTERIn 
JACK AND THE BEANSTALK 
Elizabeth larger, Lemi Grocne 
Theatre Fully Heated 


^ X LO. ^ ^0 W lJ|L«0. , 

COMEDY.’’ Evening Standard. 


AN«LA c LAMSS*MlY [„ 

- SMASH MUSICAL." Dally Express. 


1 season 


PLACE. Dukes Road. Eustoo 
ijsc In special new MaY 

BLOOD AND ROSES . 

AH *eet* £1 u»li«s 1 0 p^ non-membafu 
Season extended to Dec- 14 


fb,n ^e"a V n^la m» Sftw- 

bhuIm>c Doc. IS. 18, at 8 . 0 . Oc 

WM.. Dee- 1 9 ; “l 7-0 lt sa Ul6 n‘as ,on ' 
Thun. 8 . 0 . Frl« Sat. 5-30. BA5._ 




WOODWARD 

"Hilariously funny, not to. « mi»eo.rT. 


REVUE bar 


RAYMOND 

7 J paul B ray mond’S 'spectacular 
saA 


GUTTER 
GIRLS REVUE 


roundhouse, mtmw., 

London TRlALff 

reoertolns. r .THJ trial it 
W ed. 8 . SaL 6 . 4 W A “ 
fThSr. 8 . Frl. S * 91. . 


Saturday^ S and 8.30. 
THE' MCRRY-GO^RWINP 


^gP 5 . 
laiUPI 


% ."""’SuSS’i S IK 


and 8 - 
and 


tW.'* , Dt». 


PAPER MOON > A>. ProOS 2.00. A, ,15. 
8.30. S.a 5 sae. Fe»t*. Ail seata bookable- 
THE DAY OF THE JACKAL (A) now 
at UNIVERSAL. 

CINEMAS ARE CONTINUED 
ON PAGE 4 
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Banker attacks EEC 
monetary union plans 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 




ST. MARTIN'S. 838 1443. Eva. 8 . Wed. 
^ 4 |N^“c n R d uf 0 C 2 S^"' _ 

AVICE LAN DON JACK WATLING 

WIHtom DoucU*- Home's ComaOr 

LLOYD GEORGE KNEW MY FATHER, 

“ One of the wittiest end most enloyaole 
play* In London.” H. Hobson. 5. Times. 

STRATFORD-UPON-AVON. R By Cl Shakes- 
oeara Throve. L«t 2 J°529; 

seats available only u follows: AS YOU 
LIKE IT Mats.: Dec. 5. 8 . 13: Era-’ Dec. 
13. LOVE'S LABOUR’S LOST Eve.: Dec. 
12 TAMING OF THE SHREW Mat.: 
Dec. 6 : Eve*.: Dec. 4. 6 . Party bookings 
an be arranged. Write Box Otnte or 
'Phone Sl Avon (0789) 2271. 

B«i 

VAUDEVILLE 836 DS 88 . Opens Dec.. 12 
at 7. Sobs. Ero, 8 . Toes. 2-45. Sat. 5 8 8 - 

A MUSICAL Shf THE CAREER OF 
CHARLES B. COCHRAN 
with the unforgettable music of 
RICHARD RODGERS. NOEL COWARD. 

COLE PORTER. IRVING BERLIN. 
JEROME KERN. GEORGE GERSHWIN. 

VAUDEVILLE. 836 -9988. Lari week. 
Evenings 9.0, SaL 5JO and BJO. 
KENNETH MORE 

b always A DELIGHT." E. Standard, 
in SIGNS OF THE TIMES 
•• Bubbling comedy . . . witty and 
percept We," □. Mir. “ Great Inn.” People 




WYWDHAM'S 838 30Z8. Mon. to Thur. 

at 8.15. Fri. and^SaL^S.IB and 9.00 

- IS MAGNIFICENT.” Sunday flmea. 


CINEMAS 

8 KBLE. 





CUKZON. Curwn Street W.l. .499 3737. 
Alexandra Jodorowsky’S EL TOPO iXj at 
1.35, 3.50. G.10. 8.35. •- 



niHi 

ODEON, N AYM ARKET. <9 SO 27 30/2771 ) 

Oliver Reed. John McEnery Ciaoifli Cjr- 
dinale PURYTAAL Cont. Progs. 2.55. 
S.30. 8 . 10 . Feature 3 JO. 6.05. 8.4S. 
tart Day. 

ODEON. Leicester Square. . (930- 61 1 L) 
Eric P»r^ Jerew Ke^. Bin -hrarort 

^ c25£ er ^og2 <E 1.^ O 0^ 5^! 

aVlO. Fwtore 1 J5. 3.4S. 6 JO. 9.0D- 


ODEON. St. .Mawjns .Lane IBS 6 0691; 
1811). Georoe SegaL Glenda Jackson. 

A TOUCH Of CLAS»( AA). Coni. Prcwa. 
2.00. 3.55. 6-15. 8 JO. Feature 2 . 10 . 
4.2S. 6.40. 9.00. 


EEC PLANS for monetary union 
were attacked at tbe week-end 
by Dr. Kenneth Whitaker, 
Governor of tbe Central Bank 
of Ireland. He argued' that 
narrowing of exchange rate 
margins and pooling of reserves 
alone could not produce a 
durable monetary union. 

In an article in the Hill 
Samuel Review, Sfoorgate and 
Wall Street, Dr. Whitaker 
examines the EEC's plans in the 
light of something which has 
received surprisingly little atten- 
tion — the monetary union 
between Ireland and Britain 
during the past 150 years. 

He emphasises the many 
factor which have been operating 
to maintain the fixed parity of 
the British and Irish pounds 
during this period, and implies 
that the more naive advocates of 
EEC monetary union should 
take note. 

Labour mobility 

In practice. Dr. Whitaker 
says, “ balance of payments 
adjustment (between Ireland 
and the U.K.) has resulted from 
both automatic and discre- 
tionary factors." 

14 Of the former, labour 
mobility has probably been the 
mast important, although its 
social and economic conse- 
quences have not been entirely 
beneficial.” 

” Discretionary adjustment 
measures included tariffs . and 
export subsidies,. demand 
management policies and, more 
recently, a prices and incomes 
policy. 

"These have proved adequate 
to produce the required balance 
of payments adjustment without 
recourse to exchange rate varia- 
tion. -Important structural 
features of the Irish economy. Its 
extreme 'onennwsR a n d close Inter- 
dependence with Britain, have 
resulted in relative rates of 
inflation in the two economies 
being broadly similar.” 

With regard to the U.K. and 
the EEC, Dr. Whitaker points out 


that intra-EEC exports are rela- 
tively small, both as a proportion 
of total exports and of GNP. ' 

Regarding labour markets, 
“differences of language, social 
security arrangements and other 
cultural and institutional barriers 
to mobility are almost certainly 
still too great for labour mobility 
to mitigate the effects of fixed 
exchange rates.” he says. 

On the other hand, the degree 
of capital market integration — in 
spite of the continued use and 
extension of capital controls, “ is 
probably already limiting the 
scope for autonomous monetary 
policy in the Community.” 

Dr, Whitaker says: u One 
should perhaps note the absence 
in tbe Anglo-Irish monetary 
union of certain policies - and 
institutional arrangements 
apparently held to be essential 
for tbe success of EMU in 
Europe; the existence of a. full 
customs union, the complete 
pooling of reserves and co-ordina- 
tion of economic policies. 

“A conventional European 
point of view is that monetary 
union Is the logical consequence 
of the achievement of 'a customs 
union. Irish experience suggests 
that the relationship Is not quite 
so simple . ■ when one rules out 
the use of tariffs, quotas, etc. 
for balance of payments pur- 
poses, there may be a greater 
need to vary the exchange rate. 
The relevance of this point may 
not be adequately appreciated in 
relation to EMU.” 

Key instrument 

To urge, as was sometimes 
done in the EEC, tbe harmonisa- 
tion of fiscal policies in the sense 
of uniform rates of taxation 
“ would be to remove one of the 
key instruments of balance of 
payments adjustment which have 
been available to the Irish 
authorities. Again, it would 
seem that Ireland’s experience 
does not lend empirical support 
to a case for strict harmonisa- 
tion of fiscal policies.” 


BUY-BACK GUARANTEE 
TRUST FUND 

(Golden Chemical Products Ltd.) 

Trustees: Ray Mawby, M.P., Gordon Baker. 

Announcement 
of Termination 


At the December meeting of the Fund, the Trustees 
considered the new legislation dealing with multi-level 
marketing under the Fair Trading Act 1973 and noted 
that Golden Chemical Products have now introduced a 
new system of marketing to comply with its requirements. 
The Trustees noted with satisfaction that under the new 
law, buy-hack obligations are incorporated in all new 
direct-selling contracts. 

Accordingly, the Trustees consider that the Trust 
Fund has accomplished its purpose and have decided that 
it should now be ter min ated under the terms set out in 
paragraph 8 (b) of the original Agreement 

Any further claims upon the Trust Fund must there- 
fore be received at the Fund address no later than 30th 
January 1974. 

Bay Mawby, M.P. Gordon Baker 

Buy-Back Guarantee Trust Fund, 
c/o 14 Buckingham Palace Road, London, S.W.l. 


All these Bonds hawing been sokj, this announcement appears as a matter of record onfy. 




U:S. $25,000,000. 8| per cent. Capital Bonds 1988 


S. G. Warburg & Co. Ltd. 


Julius Baer International Limited 
Basque Europeenne de Tokyo 
Commerzbank AktiengeseHschaft 

Svenska Handelsbanken 


Banque de Bruxelles SJL 

Banque de Paris et des Pays-Bas 

Merrill Lynch, Pierce, Fenner & Smith 
Securities Underwriter Limited 

Union Bank of Switzerland (Underwriters) Limited 


Aigemene Bank Nederland N.V, 
Amhold and S. Blrfcfaroeder, Inc. 
iBank Mees & Hope NV 


A. E. Ames & Co. 

Limited 


Australian United Corporation 

JLfnited 


Amsterdam-Rotterdam Bank N.V. 
Banco Urqnijo 


Andresens Bank A/S 


Bank of America 

Limited 

Banque Ameribas Banque Btangaise de Depots et de Titres 


Bankers Trust International 

Limited 

Banque Internationale A Luxembourg S.A. Banque Lambert S.C.S. Banque Nationale de Paris Banque de Nenfljze, Schlnmberger, Mallet 


Banque de Paris et des Pays-Bas pour le Grand-Dncbe de Luxembourg 

- Societd Anonym* 


Banque Popnlaire Suisse (Underwriters) &A. Banque Rothschild 
Banque de Suez et de FUmon des Mines Banque de lTJnion Europeenne . Banque de lTJnion Parisienne Banque Worms 

H. Albert de Bary & Co. N.V. Bayerische Vereinsbank Bergens Privatbank 


Baring Brothers & Co., 

Limited 


Berliner Bank 

-AldMneecelbdafK 

BerEner Handels-GeseHscIiaft - Frankfurter Bank . Bfyth Eastman Dillon & Co Brown Harriman & International Banks Ltd. 


Capftalfin International 

JLimiled . . 

Credit Commercial de France 


- Caaenoye & Co 

Credit Lyonnais 


Incorporated 

Citicorp International Bank 

Limited 


Compagnie de Banque et dTnyestissements (Underwriters) SJL 
Credltanstalt-Baokverein, 


• Credit Suisse (Bahamas) Credltanstalt-Baokverein, Credito Italiano 

Limited (Underwriters) S~A. 

pafwa Europe N.V. ' Richard Dans '& Co. ' The Deltec Banking Corporation Den Danske Landxnandsbanfc 

Bankierx •* limited 

’ ronnle Baas W. Petersen 

Den Danske Provinsbank A/S ' Den norske Credrtbank Deutsche Bank Deutsche Girozenfrale Diflon, Read Overseas Corporation 

' -ALHona rwiiyfi a i t — Deutsche Kommnnalbank — 

Domfiuon Secnrities Con»rati<m Harris & Partners Dresdner Bank Effecfepbank-Warburg Enramerica-Hnanriaria Internarionale S.pA. 


limized 

Eimbrnn-PInartriaria Roma S.p A.' ■*' 
Robert Fleming & Co. 

Limited 

Goldman Sachs Internationa] Corp. 
Hauddsbank in Zurich (Overseas) 

Limited 

Kjebenbavns Handelsbank 
Kahn, Loeb & Co. International 
Lazaxd Frferes et CSe. 

Loeb, Rhoades & Co. 

Samuel Montagu & Co. ' 

Limite d 


AktkmeseUidnft i . Aktkn£esell»dia!t 

First ‘Boston (Europe) First Chicago 

Limited ... - 

Antony Gibbs Holdings Ltd. 


GreenshieJds 

Inoorpomed 

Hill Samuel & Co. 

Limited 

EJeinwort,~ Benson 
.Llmiied 

Lai tig & Crnickshaak 
Lazard Frferes & Co. 


First National Boston 

Limited Limited 

Girozentrale uud Bank der .osterreichischen Sparkassen 

AMlcaprroikchalt 

GntzwiHer, Kurz, Bnngener Securities Hambros Bank 

Limited Limited 

KansaHis-Osake-Panklri Kidder, Peabody International 

: Kredietbank N.Y. Kredietbank S.A. Lnxembonrgeoise 


Laroro Bank Finance Company N.V. 


Lazard Brothers & Co., 

Limited 


Manufacturers Hanover 

Limited 

Morgan & Cie Biternational S.A. 


Nomnra Europe N.V. 
Oesterreichische Landerbank 
N, M. Rothschild & Sons 

Lbaiud 

J. Henry Schroder Wagg & Co. 

Limited • 

Society G^nerale de Banque 


Norddentsche Landesbank 

GirauntxalB' 


Lehman Brothers 

. Jbcoiponted 

McLeod, Young, Weir & Company 

Limited 

Morgan Grenfell & Co. 

limited 

Nordic Bank 

' Limited 


Lloyds & Bolsa International Bank 

Limifed 


Model, Roland & Co., Inc. 
The Nikko Securities Co., (Europe) Ltd. 
SaL Qppenheim jr. & Cie. 

Paine, Webber, Jackson & Curtis International S A. Person, Heldriug & Pierson 

Salomon Brothers 


Saifi Securities International 

limilrd 

SkandinaViska Enskxlda Bankett 


Smith. Barney & Co. 

Iacmpanted 


Orion Bank 

Limitfed 

Privatbanken 

Akticsdalub 

Scandinavian Bank 

Limited 

Soti£t£ G^n^rale 


Strauss, Turnbull & Co. 


Sveriges KrecEfbank 


Swiss Italian Banking Corporation Ltd. 

N« 


Tradinvest Bank and Trast Company of Nassau 


C G. Trinkaus & Bnrkhardt 


Vereinsbank in Hamborg 


Wardley 

[ jpdfw l 


Westdeutsche Landesbank 

Girraentralfl 


M. M. Warburg-Brinckmann, Wrtz & Co. 

WiQuuns, Giya & Co. 


Swiss Bank C orpor ation (Overseas) 
Tradition Securities 

T.hnhad 

Warburg-Paribas, Inc. 


White, Weld & Co. 

Limited 

Yamaichi International (Europe) 

Limited 


Wood Gundy 

1 1wjrfil 












30 



The Financial Times Monday December .3 1973 




* 


Alginate 
Limited 4 



( Incorporated In England under the Companies Act 1929) 



THE QUEETTS AWARD THE QUESTS AWARD. 

TOUfflUSTRY 1968 T01M3USIHY >973 


Share Capital Issued and to be 

Authorised issued fully paid 

£ £ 
654,203 in TA per cent. Cumulative Preference Shares of £1 each 654,203 
1,645,797 in Ordinary Shares of 25p each 1,252,864 


£2,300,000 


£1,907,067 


The Company and Its subsidiaries (“the Group") had outstanding on 9tt» November. 1973 bank Indebtedness of 
secured by fixed and floating charges and unsecured bank Indebtedness ot £482. In addition there were contingent 
amounting to approximately £20,000. in respect of bills of exchange sold to the Company's bankers. Save as aforesaid, and B$mt 
from inter-company transactions, the Group had at that date no loan capital 'including term loans) outstanding, or created bjjt' 
unissued, and rtp mortgages, charges, or other borrowings or indebtedness In the nature of borrowing. Ineluding bank overdrafts w, ■ 
liabilities under acceptances (other than normal trade bills) or acceptance credits, hire purchase commitments, or guarantees or athy 
materiol contingent liabilities. 


Robert Reining & Co. Limited 

Offer for Sale 1,260,000 Ordinary Shares of 25p each at 130p per Share 

payable in full on application 

The Ordinary Shares now offered rank in full for all dividends hereafter declared or paid on the issued Ordinary Share capital other than the interim dividend of 2p per share in respect of the 
year ending 31st December, 1973 to be paid in January, 1974. 


Copies of this Offer for Sale with Application Forms can be obtained from 
the following : — 

ALGINATE INDUSTRIES LIMITED, 22 Henrietta Street, 

London WC2E 8NB 


ROBERT FLEMING & CO. LIMITED, 8 Crosby Square, London EC3A BAN 
CAZENOVE & CO., 12 Tokenhouse Yard, London EC2R 7AN 

LLOYDS BANK LIMITED, Issue Department, P.O. Box 287, 

51 Gracechurch Street, London EC3P 3DD 


THE ROYAL BANK OF SCOTLAND LIMITED, New Issue Department, 
36 SL Andrew Square, Edinburgh EH2 2YB 

THE ROYAL BANK OF SCOTLAND LIMITED, 88 Buchanan Street. 
Glasgow G1 3BA 


Business of Alginate industries Limited 

The Company, with its subsidiaries, forms an integrated Group whose activities comprise the collection, 
drying and milling of brown seaweed, the extraction therefrom of alginates, and the worldwide sale of 
the resulting manufactured alginate products. It also carries out extensive research with a view to 
improving its processing methods and extending the range of applications for Its products. The Directors 
believe that the Company is one of the two largest alginate producers in the world. 

Alginates are natural substances which are to be found in brown seaweeds. In chemical terms 
alginates are salts of alginie add, a carbohydrate which Is an essential structural material In all types 
of brown seaweed. 

Examples of the properties and uses of alginates are: 

(1) thickening ability — used in textile printing, food products, cosmetic creams, liquid detergents and 
shampoos and forestry ; 

(2) general colloidal properties— used for stabilising Ice cream, beer foam, fruit drinks, toothpaste 
and emulsions generally: 

(3) gel formation — used In milk desserts, jellies, dental moulding compounds, animal foods and 
grouting: 

(4) formation of films and fibres — used in temporary threads, ealdum-eodium fibres, surface sizing 
and coating of paperand the priming of porous surfaces; 

(5) miscellaneous properties — leading to their use In the manufacture of welding rods, as a dia- 
irttegrant in pharmaceutical tablets, tar hardening of photographic gelatine, as a flocculating 
agent in water treatment, and for inhibiting the absorption of radio-active strontium. 

The major part of the Group's supplies of seaweed is harvested from the coasts of the' Scottish Islands 
and western Ireland. The Scottish supplies are received for drying and milling at the Group's collecting 
stations in the Outer- Hebrides. Supplies of weed In milled form are received from two companies in 
Ireland and also from Norway and South Africa. The Group now owns 49 per cent of the share capital 
of the larger of the Irish companies, the balance being held by the Government of the Republic of Ireland. 

The Group has now expanded to a point where most of the weed available each year from Its existing 
sources of supply Is being harvested. Negotiations are in progress with the authorities in Iceland with a 
view to obtaining additional supplies of dried milled weed. Harvesting rights in the Falkland Islands 
have been granted to the Company and a pilot plant to manufacture calcium alginate Is already In 
operation on an experimental basis. It is intended eventually to establish a large scale harvesting and 
manufacturing operation in the Falkland Islands. 

The supplies of milled weed are received at the Group's chemical factories at Barcaldlne, Argyllshire 
and Girvan, Ayrshire, where they are processed end the finished alginate products are manufactured. 

Sufficient supplies of water have been made available for the Group’s present manufacturing opera- 
tions by constructing a dam at Barcaldine and tapping the river at Girvan. and further supplies necessary 
lor the proposed expansion will be obtainable from the same sources. The main chemicals used in the 
manufacturing process (hydrochloric acid, calcium chloride and sodium carbonate) are received from 
two suppliers, but are readily available from a number of other sources. 

The Group's sales organisation is situated in the Head Office in London and is aided by a technical 
service department In the six months ended 30th June, 1973, 74 percent of sales went to export markets 
(year to 31st December, 1972: 73 per cent). The Group exports to approximately ninety countries and 
has a network of overseas agencies. The Queen’s Award to industry was received in 1968 and 1973 in 
recognition of the Company's export achi e vements. 

An analysis by area of sales Invoiced during 1972 is as follows: 



£'000 

% 

United Kingdom 

1,238 

27 

Europe (excluding the United Kingdom) 

1.705 

37 

Asia 

840 

18 

America 

474 

10 

Africa 

243 

5 

Australasia 

741 

3 


4.641 

too 


No single customer accounts tor as much as 10 per cent ot sales. However, about one-third of over- 
seas sales are marketed through the agency of various overseas selling companies of imperial Chemical 
Industries Limited. 

The Group markets Its products under a range of trade names. The main ones are: 


Food and pharmaceutical 
applications 
Textile and paper applications 
Welding 
Forestry 


Manucol, Manucol Ester, Manugel, 

Lacticol and Alginade 
Man lit ex and Collatex 
Welgum 
Agricol 

The Company has modem well equipped laboratory facilities for process research at the factory at 
Girvan. and has a department for product development and general exploratory work at Grangeston 
Industrial Estate at Girvan. This department's primary functions are to cany out applied research to find 
new uses (or alginates, to assist the technical service department in answering those customers' 
enquiries which require extensive laboratory work, to train staff, and to provide agents and customers 
with a basic knowledge of alginates. , 

The Group's products have a wide range of applications and are sold to many countries. The Group 
is thus well placed to meet fluctuations in demand from any particular country or type of user. The 
Group's competition is ot two types— from other alginate manufacturers and from other products which 
have similar properties to alginates in particular applications. Although competition in certain markets 
between alginate manufacturers can be keen, it is limited because of the Increasing demand tor 
alginate products. Products with properties that compete wtth alginates are natural gums (particularly 
locust bean gum and guar gum) and in certain applications starches, celluloses and bio-synthetic gums. 

History 

The Company was incorporated in England as a private company wtth the name Cetaii Limited on 22nd . 
March 1934. It changed its name to Alginate Industries Limited on 13th September 1945. 

Before 1939 the Company's activities were of an experimental nature. Following the outbreak of 
World War II. the Company entered into arrangements with the Ministry of Supply for the production of 
a crude alginate used for making camouflage material. To this end the Ministry erected factories in 
Scotland, two of which now constitute the Group's manufacturing facilities. The Group's weed collec- 
tion stations in the Outer Hebrides were established at Orosay in 1944, at Sponish in 1955 and at Keose 
in 1965. Towards the end of the war. production being no longer required by the Ministry of Supply, the 
Company embarked upon its commercial career. From the early 1950's onwards, the raw ’material 
supply system was developed, and the export agency network and home sales organisation were set up. 

Premises 

Full details of the premises now owned and used oy the Group are set out in the paragraph headed 
■•Valuers' Report" which appears below. 


DIRECTORS 

William Ralph Merton, Seymour Court, Marlow, 
Buckinghamshire. {Chairman) 

Robert Ralph Merton, The Old Rectory, Burghfield, 

Nr. Reading, Berkshire. {Managing Director) 

Robert Modan Thome Campbeii-Preston, O.B.E^ M.C., 
Ardchattan Priory, By Connel, Argyllshire. ( Managing Director) 
Richard Henry McDoweO. 20 Oak Tree Close, Virginia Water, 
Surrey. 

David Lindsay Bankas, 66 Cadogan Square, London, S.W.1. 
Frederick Lionel Guthrie Grtffifh-Jones, Beacon Wood, 

Penn, Buckinghamshire. 

Michael Henry Coiquhoun Pery, Kllmaronalg, Connel, 
Argyllshire. 

Rodolphe Frederic cTEri anger, 8 Pont Street, London, S.W.1. 


SECRETARY AND REGISTERED OFFICE 
Douglas Gadafay Jones, F.CJL, 22 Henrietta Street, 
London WC2E8NB. 


BANKERS 

Lloyds Bank Limited, Covent Garden Branch, 

22 Southampton Street, London WC2E 7JB. 

BROKERS 

Cazenove A Co„ 12 Tokenhouse Yard, London EC2R 7 AN 
and The Stock Exchange. 

SOLICITORS 

Unklaters A Paines, Barrington House, 59/67 Gresham Street, 
London EC2V7JA. 


JOINT AUDITORS AND REPORTING ACCOUNTANTS 
Smaflfleld, Fftztwgh, THlett A Co.. Chartered Accountants, 
24 Portland Place. London WIN 4AU. 

Price Waterhouse A Co„ Chartered Accountants. 

3 Frederick's Place, Old Jewry, London EC2R 8DB, 


REGISTRARS AND TRANSFER OFFICE 

Lloyds Bank Limited, Registrars Department, The Causewqy, 

YSoring-by-Sea, Worthing, Sussex. 


RECEIVING BANKERS 

Uoyds Bank Limited, Issue Department P.O. Box 287, 
51 Gracechurch Street London EC3P 3DD. 


A copy ot this Offer tor Sale, having attached thereto the documents specified below, has been delivered to 
the Reglstrvof Companies tor registration. Application has been made to the Council of The Stock Exchange lor 
the whole ot the Issued Preference and Ordinary Share capital of Alginate Industries Limited ("the Company") 
to be admitted to the Official List. The Application List lor the Ordinary Shares now ottered for sale will open 
at 10 a.m. an 6th December, 1973 and will close at any time thereafter -on the same day. 


This Offer for Sale contains particulars given in compliance with the Regulations ol the Council of The sw* 
Exchange for the purpose ot giving Information to the public with regard to the Company. The Directors of tin 
Company collectively and individually accept full responsibility lor the accuracy ol the information given mi 
confirm, having made all reasonable enquiries, that to ihe best ot iheir knowledge and belief there are no ofaj 
tacts the omission of which would make any statement herein misleading. 


Management and Employees 


i: — 


Years of. 

Year of 




executive 

appointment 


Age 

Title 

service 

as director 

Profit before taxation 

56 

Chairman, non-executive 

— 

1948 

Interest sa vmg on the proceeds of this Offer for Sale 

59 

Managing Director 

27 

1948 


64 

Managing Director 

26 

1948 


63 

Technical Director 

26 

1953 

Less: Corporation tax at 50 per cent 

54 

Export sales Director 

26 

1953 


56 

Home sales Director 

22 

I960 

Profit available for shareholders 

36 

Assistant Managing Director 

7 

1970 

Loss: Dividends 

28 

Non-executive Director 

— 

1971 

Preference at 5 V. per cent (gross equivalent: 


The Directors of the Company are 


Mr.W.A. Merton 
Mr. R.R. Merton 
Mr. FL M. T. Campbeii-Preston 
Mr-R-H. McDowell 
Mr. D.L-Bankes 

Mr. F. L. G. GrttfHh-Jones 
Mr.M.H.C.Pery 
Mr.R.F.d'Ertanger 

Mr. W- R. Merton is a Managing Director of Robert Fleming A Co. Limited. Mr. R. R. Merton has overall 
responsibility for sales, finance, administration and technical service. Mr. R. M. T. Campbeii-Preston 
has overall responsibility for raw material supplies, production and process research; on his retirement 
in January,' 1974 these responsibilities will be assumed by Mr. M. H. C. Pery. Mr.'-R. H. McDowell’s 
responsibilities include product development and technical service. Mr. F. L. G. Griffith-Jones' respon- 
sibilities include sales in the United Kingdom, Germany, Holland and Ireland; sales to all the other 
export markets are the responsibility of Mr. D. L. Bankes. Mr. Campbeii-Preston and Mr. Pery are based 
In Oban; the other executive Directors work from London. Mr. R. F. d'Erlanger is an executive with a 
merchant bank. 

Certain executive Directors have entered into Service Agreements details of which are set out below. 
•The executive Directors are supported by experienced assistants from whose ranks the Company’s 
future managerial needs can be met 
The Group has approximately 660 employees. 


There Is an incentive Bonus Scheme designed to give certain employees a direct Interest In the 
profitability of the Group by allocating to each of them a percentage of the Group's gross annual profit 
as computed for the purposes 'of the Scheme. The total amount which may be allocated is limited in 
any year to 15 per cent of the Group's pre-tax profit as so computed. 

Proceeds of Issue and Working Capital 

Of the 1,260,000 Ordinary Shares which are the subject of this Offer for Sale, 1,140,352 are newly created 
shares and the balance is being sold by existing Ordinary Shareholders. After deduction of the expenses 
of the-lssue, the net proceeds of the sale of the new Ordinary Shares receivable by the Company are 
estimated to amount to £1,344,000. These net proceeds will be used to provide finance for further 
expansion and additional working capital, although initially they will be utilised to repay bank 
indebtedness. 

If the net proceeds receivable by the Company are added to the net tangible assets at 30th June, 1973 
as shown by the Accountants' Report the adj usted total ia as follows : 

£'000 

Net tangible assets at30th June, 1073 2,505 

Add: Net proceeds of issue 1,344 

3,649 

After deducting the Preference Share capita/ of £654^03, the adjusted total is equfva/ent to net tangible 
assets of 63’7p per Ordinary Share following completion of the Offer. 

Having regard to the proceeds of the issue and the bank and other facilities available to the Group, 
the Directors are of the opinion that the working capital of the Group Is adequate for Its present 
requirements. 

Profits, .Prospects and Dividends 

As the Accountants' Report shows, the Group has Increased its turnover In each of the last five years in 
both the home and export markets. Since the export sales represent a substantial proportion of total 
sales (six months to 30th June, 1973 — 74 per cent.), changes in the relative values of sterling and over- 
seas currencies can affect profit margins. In 1968 the profits benefited from the increases made in the 
sterling export prices following the devaluation.of sterling In 1967. During the lastthree years the Group 
has implemented a policy of Invoicing export sales In the currency of the buyer whenever possible and 
considered appropriate, and approximately 60 per cenL of export sales are now invoiced in foreign 
currencies. The decline in the relative value of sterling which has occurred over the past eighteen 
months has increased the sterling value of these export sales and has resulted recently In a substantial 
Improvement in profit margins. 

Group profit before taxation tor the six months ended 30th June, 1973 amounted to £460,000. and the 
Directors expect thaL in the absence of unforeseen circumstances, Group profit before taxation for the 
year ending 31st December, 1973 will be approximately £900,000. The assumptions on which this fore- 
cast is based, together with reports thereon, are set out below. Of the forecast profit of £900,000, it is 
thought that approximately £300,000 may be attributable to the Improvement in profit margins caused by 
increases in the sterling value of export prices quoted in overseas currencies; about one-hall of this 
amount Is estimated to have arisen in the six months ended 30th June, 1973. In addition the results for 
1973 will reflectthe increasing demand lor the Group's products. 

The Directors believe that in the absence of unforeseen circumstances, the Group's production and 
sales will show a further increase in 1974. They also believe that it should largely be possible to cover 
rising costs by appropriate price increases. On this basis 1974 should show another satisfactory result 

The Company's plans to ensure increasing supplies of weed, referred to above, and the continuing 
programme of capital investment at the Group's Scottish factories should enable the Company's turn- 
over to continue to grow over the n axt tew years. 

On 29th November, 1973 the Directors declared an interim dividend of 2p per Ordinary Share in respect . 
ot the year ending 31st December, 1973 payable In January, 1974 to shareholders registered on 29th 
November, 1973. On the basis of the forecast profit for 1973, the Directors intend to recommend a final 
dividend ot 3p per Ordinary Share in respect of the year ending 31st December, 1973 tor payment in 
June, 1974. in respect of (he year ending 31st December. 1974 it is their intention to pay an interim divi- 
dend in November, 1974 and to recommend a final dividend for payment in June, 1975.' 

On the basis of a profit before taxation of £900,000 and a corporation tax rate of 50 per cent. Ihe 
Directors would have recommended in a full year dividends amounting to 5p per share on an issued 
Ordinary Share capilai of £1,252,864. There are set out below the appropriation of profit (1) on this basis 
and (2) on the basis that in addition the net proceeds receivable from the issue of the new shares would 
result in a notional saving ot interest (taken at a rate of 10 per cant, per-annum for the purposes of 
illustration) ot approximately £130,000 In a full year. 

£'000 


cent) 

Ordinary at 5p per share (gross equivalent: 7.14p) 


Retained profit 

Earnings per Ordinary Share 
At the Offer price of 130p per share, the 
Ordinary Shares of the Company are 
being offered for sale 

(a) ata net prtce/eamings ratio of 

(b) on a gross dividend yield of (percent) 
The dividend would be covered (times} 


34 

251 


(D 

(2) 

£'000 

rooo 

900 

900 

— 

130 

900 

1,030 

450 

515 

450 

515 

265 

285 

165 

230 

8.30p 

&59p 

15.66 

12 SI 

5.49 

5.49 

1.66 

1.91 


AH the shares of the Company will quality as wider-range investments lor the purposes ot iheTrcs&H 
Investments Act 1961 upon the shares being admitted to the Official List by The Stock Exchange. 

A 

Accountants’ Report 

•f I 

The following is a copy of a report which has been received tram Smaittield, Fltzhugh, Tilled A Co. and Pfici 
Waterhouse A Co, the Joint reporting accountants:— 

24 Portland Place, 3 Frederick's Plus. 

London W1N4AU. Old Jewry, •-* 

_ London EC2H8W 

The Directors, 

ALGINATE INDUSTRIES LIMITED 

ROBERT FLEMING & CO. LIMITED-' 29 th Mqvembat, 1W 

Gentlemen, 

We have examined the books and accounts of Alginate Industries Limited ("the company”) and Its subsidlarie 
collectively referred to as “the group", lor the periods relevant to this report In our opinion the Information seta 

beiow gives a frue and fairvlewoflhe profits ot the group torthe five and a half years ended 30th June, 1973 and i 
the state of affelrsotthe company and the groupatthe dates shown. 

Accounting Policies 

The significant accounting policies adopted in arriving at the financial information set out In this report am > 
follows; 

(a) Stocks and stores 

Stocks and stores are stated at the lower of cost and net realisable value. Cost comprises material in 
where appropriate, dlrectlabourand factory overheads. , 

(b) Depredation and Investment and other capita! grants J 

Depreciation is provided on fixed assets to write off their cost In equal annual instalments over their expect* 
useful lives. As from 1st July, 1973 depreciation of buildings will be provided on their valuation aniouSi 
investment a rtf other government capital grants are deducted from the cost of fixed assets and are credits 
to profitartf loss aceOuntlnequal Instalments over the lives of the assets concerned. 

(c) Deferred taxation 

Amou nts are se t aside for deterred taxation representing the effect of corporation tax (at the relevant anmf 
L^ ff!^^,^ , ^ On ^ , , cap ^ ^ 0w ? nc8se,cc ® GdtnB corresponding depreciation charges. Amount 
are also set aside for taxation which, under present legislation, would arise It the assets stated at valtntifo 
were realised at those amounts. 

(d) Foreign currency 

c “ nen cl®* (including trade debts collectible in overseas currencies) tt 
expressed In starting at the rates ruling althe balance sheet dates. 

(e) Research and development 

Expenditure on research anddevetopment Is written off to revenue as Incurred. 


Profits and Dividends 


j 

Ml 

- 1 




Turnover 

Home 

Export 


Less: Cost of sales (including expenses 
ot finance, management and administra- 
tion) 


Share of associated company’s profits 

Profit before taxation 
Taxation 

Profltaflertaxatlon 
Preferential dividends 

Prd It attributable to equity 
Dividends on equity capital 

Profit retained 


1968 

rooo 

are 

1.709 

2J>87 


2.170 

417 
1 

418 
168 

230 


186 

20 


168 


Veare ended 31st December 
1968 1970 1971 

£'000 


£’000 

910 

1,841 

2.751 


2.399 


352 

2 


354 

156 


198 

44 


154 

£0 


184 


945 

2J9A 

3,239. 


2.839 


400 

-2 


40 2 
163 


239 

44 


195 

20 


175 


rooo 

1,079 

2.669 

3.746 


3.287 

461 

2 

"463 

169 

44 

"230 

20 

210 


1972 

rooo 

1,238 

3.403 

4.641 


4.171 


<70 

2 


472 

197 


275 

34 


241 

14 


227 


Board* 
«eM 
30th Je* 

« 7 i 

’ ; 4 

• W 
2J*. 

w* 

2JB* 

471 


Ut 

23f 

15 

r. 

"2 

j 

i 

"S 


NOTES 5— 

1. TurMvtti 


ntt the hnelre value of Booth deypmctred to external 


2. Included in eett of safes «n the foUowiiis expenses: 


Depredation, net ol Invanmam and other capital grants 
credited to menus 
Bank biteim payable 
R anarch and davstaptnam expenses 


esuiiHq, 


1388 


1970 IBM 


1972 


cooo rooo com rooo rooo 


197? 

monad) 

net 


71 

10 

64 


99 

6 

80 


108 

41 

102 


126 

SS 

118 


155 

6fl 

149 


Depredation of btdMinga from 1 tt July. 1973 at their valuation amounts win Increase me annual cfc*gp by approximate* Cl&OOOj 

■*«■*■■•** « Ported u«*hu An avareo. «* ■* 

«. For the yu<* 1988 to 1971 dividends of 50 p*r sent, ware paid on both the preferential and eowhv w»ra casual. wN* 
conseied ot 87.227 GO pw cant. £1 non -cumulative preferred ordinary sharre and 80.048 rttfatiad atuwffipi*" 

,8W " , *22, a ?S! **«"’“<>**« haired snare capital coniatM of M43U5 
7* pm cam. Cl curraibDva pretaianca sham and 3JT1.104 Z5p ordinary sham The dividends for iflTz wore mid on th* 
share capital under the Imputation system at the rates of; preference 9K per un. ordinary l j*a75 « riu been 

neds at 30th June, 1973 for a half yeat 1 * preference dMdendaianannuaLraiaolBhpai com. 
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Alginate Industries Limited 


—continued 




I • - Balance Sheets at 30th June, 1973 

iTteMtanoB Bheate of Km company and ol the group atsoui June, 1973 are set out below:— 

I « 8 » M pom THE GROUP- 

•■131 o™. ™» 

Heed Asset* valuation Depreciation 

Freehold property (Note 1 ) 

Shortterm leasehold properly (Note 1) 

Plant, equipment and vehicles 155a B32 

“*5 


4 


valuation Depreciation 

809 
. 370 
1718 
~2fM 


759 

382 

1356 

3.127 


Net 

788 

362 

1.124 


81 

73 


limp 

■. 1322 

!. 2 


134 

14 


i 664 
t 138 
■■1,082 


t. r 


771 

2,901 

564 

2.337 


Interest In Subsidiaries 
Shares 

Net amounts owing by subsidiaries 

Interest In Associated Company (Not* 3) 

Current Assets 

Stocks and stores 

Debtors 

Cash 


Oetftict: Current LMtUHtBs 

Creditors 

Taxation 

Bank overdrafts (Note 2) 
Pnl erence dividend 


Not Current Assets 

Deferred Taxation 
Net Tangible Assets 

Representing: 
Share Capital 
Preference 


ZSSS 


as 


1,117 

1.534 

9 

2.680 

603 
161 
1.069 
• 17 
1350 


810 

3.138 

833 

2.S05 



l®2*g .‘S'EHIi • 1 ‘■oraetsied reph cement cos betel and taking hno account the value at the lend. 
™ B pubttc ^ lnrflnd ta . *a»d « ■ tiuedow vatuadon of £65300, .die amount ran feed an lassie ta 

9»jwplis«f CM730ft artring on the vabahoo In* deferred tsanfoa thereon of £188300. has been Included bt reserves. 

2. Hit Innfc owdiafts ol th® company ware MctiwL 

,6 ^ uaKs P* 8 comnsn/s hoidhro. which at 30th June. 1973 wee 22 par cent. In the 
nKSnary ihere capnal ol Arremera Tooranta. tncorporeted In the Repub&c ol Ireland, and comprised: 

Shams coat 11.000 

Sham of undistributed oroflts since acquisition 1 9,000 


Amount owing on loan account 


30.000 

3300 

333300 


& Ai 30th Juno, 1973 thtre war® contingent inabilities amounting to £17.000 In raepect of Mb of mchanoeeold to the ' 
f company* taniMOe 

Summary of Balance Sheets 

Them Is sat out below a summary ol the group balance shea la assist December. 1967 to 1972 and at 80th June, 
1973 based on the amounts shown In the audited accounts at those dates and after making such adjustments as 
we consider appropriate. 


. 31st December 



1867 

1968 

1969 

1870 


rooo 

£000 

£-000 

£H0Q 

Fixed as Bets. 





Property (1 973 at valuation) 

236 

■ 260 

831 

371 

Plant equipment and vehicles 

413 

466 

646 

738 


649 

T2B 

977 

1.109 

Interest In Associated Company 

22 

27 

2B 

28 


871 

753 

1.005 

1.138 

Current Ass eta 

‘ 

- 


— 

Slocks and stores 

553 

465 

. 704 

1,000 

Debtors 

591 

751 

883 

1.062 

Cash 

■ 15 

13 

12 

■ 14 


1971 


1972 


30th 

June 

1973 

STOOD 



2 Henrietta Street Two teto w omm u nteatfiifl office 

nd S3 Bedford buildings on ground floor. 

(reel basement and three upper 

&ndon,W.<12. - floors, with a totallloor area 

ol about 7,670 square feet 


Kfytxwn, 

POle, 

Fvati, 

«Nl». 


Mig a a to n 
htttrlal Estate, 
Tan. 
ishirs. 


fosWne, 

Oban. 

QrUaNra. 


•a. 

tamaway, 
ol Lewis. 


m*h, 

•ochmaddy, 

thUisb 


»«y. 

4ofth Bolsdale. 
BiUJSL 


Chemical works, located on the 
coast and occupying a site of . 
about 14.739 acres; developed 
by a conglomerate oT single- 
storey. steel-framed Industrie! 
buildings erected atvarlous •• 
penods over the past thirty 
years, tog ether with a modem 
two-e torey brick buIKofflee 
and laboratory block and 
extensive modem warehouse 
buildings. The total covered 
floor area amounts to about 
1 78 ,237 square loot 


TWO laboratories anda ware- 
house extend Ing to shout 
18,857 square teet on aslte 
of approximately 1.01 acres. 


Chemical works occupying a***® 
araaol about iatS3 acres, end 
developed by a compact range ot 
single- storey steel framed 
buildings, including ancillary 
offices, storage arbas. ware- 
houses. laboratories and 

garage workshops, with an 

aggregate floor area of 
about 125. 135 square feet. 

There la a recently constructed, 
reinforced concreleT-ehaped 
jetty totaellltale oH-loadlng 
of raw materiel. At Glen Dubb 
lb a reservoir covering about 
19.3 acres, forming an Integral 

part of the property which it 

supplies wltt) water. 

Seaweed processing plant 
occupying a peninsular site 
ol about 1 .5 acres, served by 
a concrete lelty. Buildings, 
erected within the lastlenyeaia, 
have a covered area of about 
10,780 square feet - 

Spoweedproceselngplant 
On a pemnautarslwestendJng to 
anarea of about29A acres. 
Buildings .with ancillary offices 
and a Hat. extend toabout 
14.200 square feet 

Seaweed processing plant 
occupying a site wltii an area 
ofab*art3^77 acres. 

Buildings, covering about 
laJOOsqUaretoet, erected over 
the past thirty yean- 


Tenure . . 

22 Henrietta Street 
Held on a full repairing and 
Insuring lease expiring on 
25lh March 201 2tat £1.800 
per annum exclusive of all 
outgoings. 


33 Bedford Street ' ' 

Held under full repairing 
and Insuring leases expiring on 
25th December .1981 atrents 
totalling £3,000 per annum 
exclusive of alloutgoings, subject 
to reviews on Ihe 29th 
September, 1976 In reaped of 
the ground floor and basement 

and on the 2Sth December. 

1974 in respedolthe upper 
part. 

About 6.19aeres. on which the 
majority of the original factory 
buildings are situated (amounting 
to about 11 1.400 square leetj 
Is rented on lease from the 
Department of the Environment 

from 1st January. 1962fora term 
of 21 years ate rant ot £2,790 
per annum exclusive of all 
outgoings. The tenants have an 
option to break at toe end 
ol lho44th year and an option 
to purchase ownership ol the 
subjects In the sum ot £3S£00. 

The remainder otttre land, 
including 3 acres on which are 
erected pumping stations, lain 
the ownership of the Company. 

Held on a repairing and 
insuring agreement with the 
Burgh of Girvan, for ■ term of 
20 years from 1st May 1964 
at an annual rental ot Cl .600 
exclusive ol outgoings, the 
rental beingsubtect to review 
at 6-year ty intervals. 

The whole efthe property Is in 
the ownershlpof the Group bute 
section of theslte, extending to 
ebbutS acres, on which the 

majority ol the factory buildings 
stand (amounting to about 

104,735 square feet) is let on 
ground lease to the Department 
of the Environment, 
lor a term ol 60 years 
from the 11th November, 1941 
at a rental ot £15 per annum. 

The Department ol 
the Environ menthas 
granted back an underlease to 
the Companylw alarm or 
21 years from 1 st January, 1962, 
atrents totalling £2,1 16 per 
annum, exclusive of outgoings. 

In the ownershlpof the Group. 


In the ownershlpof the Group. 


Rented on lease by the Group 

for a term ol 60 years from . 

ISthSeptember. I985at an 
exclusive rental of £15 per annum. 


Valuation 


250#00 


42&50P 


6.000 


293,650 


'45,000 


40,1500 


12JJ50 


The office premises In London have been valued on an open market basis, as between a willing vendor and « 
willing purchaser, subject to the leasee staled, ihe factory and depot premises In Scotland have been valued as 
part of the assets of a going concern tv adopting a depreciated replacement cost basis and taking into account 
ihe value of the land. 

The Root areas, obtained from plans supplied by the Group and check measureme nt s on site, are net usable 
In the case of Ihe London properti ee and are gross In the case ol the Scottish properties. 

it is assumed that the properties are free of any undisclosed onerous burdens, restrictions or charges and that 
there are good and marketable tides to the properties. Information concerning Leasee has been obtained In the 
course of our reading of retevamdocumerrts loaned by the Group. . . ■ 

We have not carried out structural surveys and cannot attest that the buildings are free from structural defects, 
dry rotund atheifonns of Infestation. Youra faithfully 

KNIGHT. FRANK 4 RUTLEY 

Since 30th June, 1973, the option to acquire ownership of land at Ladybwn, Girvan referred to above has been 
exercised. 

STATUTORY AND GENERAL INFORMATION 
Share Capital 

Two yean prior to this Offer tor Sale the authorised share capital of the Company was Cl 50.000 divided Into 101X000 
50 per cent non-cumulativq Preferred Ordinary Shares of £1 each, of which 07,227 were Issued and lully paid, and 
100,000 Deferred Shares, of 5Dp each of which 80£48 ware issued and hilly paid. On 15th February, 1973 the autho- 
rised Share capltel was Increased to £1.700.000 consisting or 554,203 50 per cent, non-cumulatlve Preferred Ordi- 
nary Shares ol £1 each and 2.091.594 Deferred Shares of 50p each. On the same date, 566,976 50 per cent non* 
cumulathre Preferred Ordinary Shares of Cl each and 1354.904 Deferred Shares of 50p each were issued to existing 
holders by way of capitalisation of reserves on the basis of 13 additional Preferred Ordinary Shares for every two 
such shares held and 23 additional Deferred Shares for each share held; each Deferred Share of 50p was then 
subdivided I mo 2 Deterred Shares ol 25p- On the same date all Uib Issued Preferred Ordinary Shares were converted 
Into 7% per cent. Cumulative Preference Shares of £1 each and all of the issued Deferred Shares were converted 
Into Ordinary Shares o(2Sp each. 

On 28th November. 1973 Ihe authorised share capita I of the Company was I ncreased to £2,300,000 by the creation 
of 2,400,000 new Ordinary Shares ot 25p each. On Ihe same day the Company altered Its Articles of Association 
and became a public company. 

Offer for Sale Agreement 

Under Contract (1) below Robert Fleming & Co. Limited (“Robert Fleming”) has agreed, subject to the Council of 
The Stock Exchange admitting to the Official List the whole of the Issued Preference and Ordinary share capital ■ 
ofthe Company nottaterthan7to December. 1973, 

(0 to subscribe In cash at 12714p per share tor 1.140^52 Ordinary Shares erf 25p each, and 
(If) to purchase 119,648 Ordinary Shares of 2Sp each from certain existing shareholders (“the Vendors”) ate 
price of 127Kp par share 
and to ohortheBaid shares lor sale to the public. 

The said contract provides Inter a fie that the Company will pay the casts and expenses of. and Incidental to. 
the application to the Council of The Stock Exchange, Its own legal and all accountancy tees and other expenses of, 
and Incidental to, the Increase of its share capital and the alteration of Its Articles of Association, all printing 
charges and a fee to Robert Fleming. The total expenses payable by the Company are estimated to amount to 
£110.000, exclusive ot VAT. Robert Fleming' will pay. pursuant to underwriting agreements to which the Company 
is not a party, commission of IK per cent of the offer price in respect of the Ordinaiy Shares now offered for sale, 
stamp duty. Its own legal expenses and afee to the Brokers. 

The contract also contains warranties and Indemnities by the Directors, the Vendors and certain Shareholders, 
Inducing Indemnities in respect of taxation and estate duty. 

Articles of Association 

The Articles of Association ofthe Company contal n provisions, inter alia, to the following effect — 

Share Capital 

1. Dividends:-— The net profits of the Company available for distribution and resolved to be distributed shall be 
applied first in payment of a fixed cumulative. preferential dividend of 7% per-cent per annum on the Preference 
Shares and nsxtln paymentof dividends on the Ordinary Shares. 

NOTE' — Pursuant to ffte Finance Act 1972, the dividend payable on the Preference Shares la how at the rate 
otSy 4 percent per annum in respect of which, at the present rate of Imputed tax. shareholders receive credit for 
Income tax purposes atthe rate o!2 Vi percent, per annum. 

2. Capital: — On a return ot assets on liquidation or otherwise the surplus assets are to be appl led first In repaying 
to the holders ot the Preference Shares the amounts paid up thereon together with any arrears of the dividend there- 
on and sublect thereto shall be distributed amongst the holders of Ordinary Shares. 

3. Voting: — Holders ofthe Preference Shares are not entitled to receive notice of or attend or vote at any General 
Meeting unless, a resolution is to be proposed tor wlndlng-up the Company or reducing Its capital or varying or 
abrogating any of the special rights attaching to the Preference Shares or unless the dividend on such shams Is mom 
than 6 months In snear. 

Subject to any special rights or restrictions as to voting attaching to any class of shares, at any General Meeting 
on a show of hands every member who Is present In person shall have one vote and on s poll every member who 
is presentln person or by proxy shall have one vote for every share ot which he Is the holder. 

4. Variation of Rights and Further Issues:— The special rights attaching to any Class of share may be varied or 
abrogated either with the consent in writing ol the hoktore ot three-fourths ot the Issued shares of the class or with 

. tin sanction of ao Extraordinary Resolution passed at a separate General Meeting of such holders. At such Genera) 
-Meeting the necessary quorum shall be at least two persons holding or representing by proxy one-third in nominal 
amount of the Issued shares of the class and If at any adjourned meeting s quorum is no! present any two hold ere of 
shares of the class present In person or by proxy shall be a quorum. The Issue of any further shares ranking In 
priority to or in any respect pari passu with the Preference Shares shall constitute a variation of the rights attached 
to those sharps but subject thereto, an issue of further shares ranking pari paaau In any respect -with any class of 
shares shall not consulate such s varlstl on. 


Current Liabilities 
Creditors ‘ 
Taxation 
Bank Overdrafts 
Dividends 

Net Current Assets 

Deferred Taxation 
Net Tangible Assets 

Representing; 

Share Capital 
Reserves 


. The Increase In share capital between 31st December, 1972 and 30th June. 1973 results from the scrip issues 
| made on-IStti February, 1973. 

Accounts 

j.Jto accounts for submission to members have been prepared subsequent to those for the year ended 31st 
I December. 1972. Interim accounts [or the six months ended 30th June, 1973 have been prepared and audited for 
tewpurpose of (his report 

• Yours faithfully. 

GMALLFIELD, FlTZHUGH.TnjLEIT& COk - - PRICE WATERHOUSE & Ctt" 

Chartered Accountants Chartered Accountants 

Valuers’ Report 

lie following is a copy of a valuation. of the properties ot the Group by Knight, frank & Riitiey, Surveyors and 
foluers:— 

• ■ 2Q Han over Square. 

London W1R0AH. 
29th November. 1073b 

he Directors. 

"LGINATE INDUSTRIES LIMITED 
lentiemen. 

In accordance with your Instructions to value certain specified assets In the occupation ol your Company and 
a Subsidiaries ("the Group”), we have made inspections and WE ARE OF THE OPINION that the total value of 
me assets as at 30th June. 1973 was In the sum ot ONE MILLION, SEVENTY SIX THOUSAND AND FOUR, 
UNDRED POUNDS (£1.076.400). We set out hareunder briet particulars together with our apportioned values:— 

roporty Description 


1. Remuneration: — -The remuneration of the Directors shell be determined by Ordinary Resolution of the Com- 
pany. In addition any Director appointed to any executive office (Including the office of Chairman or Deputy Chair- 
man) who serves on any committee or who otherwise performs duties outside the scope ot the ordinary duties of a 
Director may be paid such extra remuneration as the Directors may determine. The Director* may pay or agree to 
pay pensions or other retirement superannuation, death or disability benefits to or in respect of any Director or 
ex-Dlrector ofthe Company or anysubeldlary. 

2. Restrictions on Voting: (A) Save as provided below, e Director shall not vole In respect of any contract or 
arrangement or any other proposal whatsoever in which he has any material Interest otherwise than by virtue of 
his Interests In shares gr debentures or other securities ol or otherwise In or through the Company. A Director 
shall notbe counted in the quorum at a meeting in relation to any resolution on which he Is debarred from voting. 

(B) A Director shell (In the absence of some other material Interest than Is Indicated below) be entitled to vote 
(and be counted I n the quorum) I n respect of any resolution concemi ng any of the tol lowing matters, namely: — 

(I) The giving of any security or Indemnity to him In respect of money lent or obligations incurred by him at the 
jequest of orforthe benefit of the Company or any of Its subsidiaries. 

(ft) The giving of any security or Indemnity to a third party in respect of a debt or obligation of the Company 
or any of Its subsidiaries for which he himself has assumed responsibility In whole or In pert under a 
guarantee orlndemnlty or by the glvl ng of security. 

(Ill) Any proposal concerning on offer of shares or debentures or other securities of or by the Company or eny of 
Its subsidiaries tor subscription or purchase In which offer he Is or Is to be Interested as a participant In 
the underwritl ng or sub-underwrill ng thereof. 

(Iv) Any proposal concerning any other company In which ha is interested, directly or Indirectly and whether as 
an officer or shareholder or otherwise howsoever, but is not the holder of or beneficially Interested In one 
per cenL or more of toe Issued shares of any class of such company or of any third company through which 
• hlainterestls derived. 

(V) Any proposal, concerning the adoption, modification or operation of -a superannuation fund or retirement 
benefits scheme under which he may benefit and which has been approved by or is subject to and condi- 
tional upon approval by the Board ot Intend Revenue for taxation purposes. 

(C) Where proposals are under consideration concerning the appointment (Including fixing or varying thaterms 
■ of appointment) of two or more Directors tb offices or employments with the Company or any company In which the 

Company Is interested, such proposals may be divided and considered In relation to each Director separately 
and In such esse each of the Directors concerned (II not debarred from voting under paragraph [B) (Iv) above) 
shall be entitled to vote (and be counted In the quorum) In respect of each resolution except that concerning his 
own appointment 

(D) ff any question shall arise St any meeting as to the materiality of a Director’s Interest or as to too entitlement 
of any Director to vote and such question is not resolved by his voluntarily agreeing to abstain from voting, such 
question shall be referred to (he chairman of the meeting and his ruling In relation to any other Director shall be 
final and conclusive except In a case where the nature or extent ot toe I nteresta ol the Director concerned have not 
been feirfy disclosed. 

3. Retirement: — -The provisions of Section IBS of the Companies Act 1948 (retirement of Directors under age 
IfmH) apply to toe Company. Ho Director holding office as Managing or Joint Managing Director ahall be subject to 
retirement by rotation. 

Borrowing Powers 

The Directors may exercise all toe powers of the Company to borrow money and to mortgage or charge Its under- 
taking. property and uncalled caoftal, and to Issue debentures and other securities provided that the aggregate 
amount tor the time being remaining undischarged of all moneys borrowed by the Group (excluding Intra-Group 
borrowings) shall not at anytime without the previous sanction of an Ordinary Resolution ottoe Company exceed 
on amount equal to twice toe share capital and consolidated reserves as defined in the Articles of Association. 


. Company 

Alginate Industries 
f Scotland ) Limited 
Alginate Industries 
(Manufacturing) Limited 
Alginate Industries 
(Sates) Limited 
Manucol Products Limited 
Alginate Industries 
(Ireland) Limited 
' Manucol Products 
Incorporated 

Alginate Industries GmbH 
Arramara Tec rants 


(a) The I n t e rests of the Directors In the Issued share capital of toe Company as appearing from the register 
maintained undertoe provtalortaoftho Companies Act 1967 sressfollows: — 

Number of Pre fe rence Shams Number of Ordinary Shares 


Subsidiary and Associated Companies 




- • . • 

Percentage 

Issued 


_ 

of Issued 

share 

Dateof . ■ 

Country of 

shares 

capital 

■ Incorporation 

Incorporation 

owned 

% 

E3S.0C8 

im September, 1946 

England ' 

100 • 

£100 

14th December. 1967 

England 

100 

. £109 

22nd October. 1969 

England 

100 . 

. £500 

18th June. 1936 

England 
Republic of 

100 

£25.000 

1st January, 1965 

Ireland 

• 100 

None 


. United States 


issued 

5th August 1936 1 

of America 

— 

DM20.000 

19th November, 1973 

West Germany 

100 

£77.000 

12th February, 1947 

Republic of 
Ireland 

48 

Directors’ and Other Interests 


- 


Name ot Director 

Beneficial 

Interest 

• • Other 
Interest 

Semtthlel 

Internet 

Other 

Interest 

Mr. W.R. Merton 

— 

30,553 

197.424 

260.112 

Mr. R.R. Merton 

— 

' 7,327 

140,064 

11,568 

Mr. R. M. T. Campbell-Prsaton 

— . 

— 

144 

— 

Mr. B.H. McDowell 

375 

— * 

96 

* — 

Mr. D. L Bankes 

37S 

— 

'48 • 

— 

Mr. F. L G. Griffito-Jonea 

7 

— 

48 



Mr.M.H.C.Pery 

7 

— 

. 

— 

Mr. R. F. d'Er longer 

14,625 

— 

192,000 

— 


Save for Moorgats Holdings Company Limited which Is Inte rested In 141,945 Prelerence Shares and 1,418.112 
Ordinary Shares of toe Company, toe Directors are not aware of any other actual or prospective bowing of 10 per 
cenL or more of toe Company’s i ssued Pref erence or Ordl naiy share capi taL 
(b) Mr. R. R. Merton receives commlssionsln respect ofcartaln of the Company’s Insurance policies. 

Save as disclosed herein, no Director had within two year* preceding toe date hereof or has now any Interest, 
director Indirect, In any asset which has been oris proposed to bo acquired, disposed ol by or leased to the Com- 
pany or any subsidiary nor are there any contracts or arrangements of significance (as defined by the regulations 
of The Stock Exchange) In which any Director is interested. 

: Directors’ Service Agreements and Remuneration 

(a) The following are particulars of existing Service Agreements between ihe Company and the Directors of 
the Company: — . 


Director 

Commencing Date 

Expiry Date 

Nature ot ■ 
Appointment 

Annual 

Salary 

£ 

an. Merten 

D. L. Bankas 

F.LG. Grifff th-Jonea 
M.H.C.Pery 

1st December. 1973 
let December, 1973 
1st December, 1673 
1st January. 1S74 

31 st December, 1978 
SlstDecember. 1976 
aiatDecember, 1973 
SlstDecember. 1978 

Managing Director 
Export sales Director 
Home sales □ 1 rector 
Managing Director 

&000 

4.900 

4.900 
9.000 


E1.07&40O 


In addition, each of the above Directors Is entitled to participate In the Company's Incentive Bonus Scheme 
mentioned above. 

(b) The aggregate emoluments of the Oirectorelor 1972 total led £94,000. Tire emoluments for 1973 under arrange- 
ments now In force ore estimated to amount to approximately £90,000. 

Taxation 

1. Prior to to I softer for Sate toe Company was a dose company as defined In the Income and Corporation Taxes 
Actl97D. The Directors are unable tostate whether this position will change aftarcomptet I on of to Is Off or for Sale. 

2. Shortfall clearances covering the relevant periods up to and Including 31st December, 1972 have been ob- 
tained by the Company. " 

Material Contracts 

The following contracts (not being contracts In the ordinary course ol business) hove been entered Into within the 
two years preceding the doto’of this Offer tor Sale and are or may be material: 

(1) Dated 29th November. 1973 between the Company (1). Mrs. L. P. R. A. Cameron-Head (96,000 a hams): 
G R- For and E. L Hancock, executors cJ H. Sherwood, deceased (17,088 shares): and the Duke of Alton. 
JL P. Fraser and A. J. Buchanan (6.560 shares) (“the Vend ora") (2). toe Vendors (other than GI R. Fox 
and E. L, Hancock). W. R- Merton. R. R. Merton. R. F. d'Ert anger and Moorgate Holdings Company Limited 
(3). too Directors of the Company (4) and Robert Fleming (5) being toe Offer tor Sale Agreement referred 
' to above under which Robert Fleming agreed to purchase from the Vendors those numbers of Ordinaiy. 
Shares ol 25p each In the Company set out after their name* above, te.subapribe lor 1,140.352 Ordinary 

- Shares of 25peachin the Company and to make this Offer lor Sale. 

Dated 20th September. 1972 between His Excellency the Governor ol the Colony of the Falkland Wands 
("toe Governor") (1) end the Company (2) whereby the Governor (I) 'undertook to gfbnt a Licence to the 
Company pursuant to the Control of Kelp Ordinance 1970 to harvest, process and export kelp (as defined In 
the Ordinance) In and from the Falkland Islands and (if) gave certain further undertakings In connection with 
the operations of toe Company lnthe Falkland tslarids. 

■ 0) Dated 20to September, 1372 between toe Governor (1) end tos Company (2) being the exclusive Licence 

- granted by the Governor to the Company pursuant to Contract No. (2) above to harvest process end expert 
' kelp for a period of fifty yearn (or such other period a* may be aoreed) In and from the area of the Falkland 

Islands defined In the Licence In consideration of toe payment at an annual fee ot £l. together with certain 
. additional fees (which from 1974 onwards cannot be less than £2£00 per annum) calculated according to 
the annual production of dried milled kelp. 

Miscellaneous ■_ 

(a) During thctwo ysara i um ie tf i etelj f pr e r nri l ng toe date of publication of tide Otter for Sale and save as ofte n* Is o 
mentioned herein:— 

U) No share or loan capftai of tha Company or any oubsidteiy has been issued for cash or fora cannidanttteK 
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otharfhan cash (other lhan lasuaa by subsidiaries to the Company) and no such capital of toe Company* 

any subsidiary it now proposed to be issued; ... 

(II) No commissions, discounts, brokerages or other special terms nave been granted by toe Company or any 
subsldi aty In connection with the Issue or sale of any part of their respective share or loan capitate. 

(b) Save as Otherwise mentioned Herein, no share or loan capital of the Company or any subsidiary Is under 
option or has been agreed conditionally or unconditionally to be put under option. 

(c) The minimum sum which In toe opinion ot the Directors must be raised by 11 m issue of the new Ordinaiy 
Stares In order to provide for the purposes specified In paragraph 4 of Part 1 of the Fourth Schedule to the Com- 
panies Act 1948 Is SI ,344.000 all of which will be utilised as working capital. No other amounts are required to be 
provided torsuch purposes. 

(d) Neither the Company nor any subsidiary has any litigation or claims of material Importance pending or 
threatened against It 

(e) There are no life or. save as disclosed herein, long term service agreements In existence with the Company 
or any subsidiary! 

(f) The documents attached to the copy ot this Oder lor Sale delivered to the Registrar of Companies were (I) 
copies of the material contracts listed above; (II) the statement of ad|ustments made by toe Joint Reporting 
Accountants in arriving at toe figures shown In toair Report and giving toe reasons therefor, and (lit) the written 
consents roferredlo below. 

(g) The balance of the authorised but unissued Ordinary Share capital of the Company will be £392.933. The 
Directors have no present Intention of Issuing any ot this capital and no Issue wfH knowingly be made which would 
effectively altar control ot the Company or the nature ol its business without the prior approval of the shareholders 
in genera! (nesting. No material issue of shares (other than to shareholders pro rata to existing holdings) win ba 
made within one yearwitooutpri or apprevel of toe Company in general meeting. 

. Profit Forecast 

A s sumptio ns 

The forecast of profit of the Group for the year ending 31st December. 1973 has bean made by the Directors on 
the assumptions that: 

(a) Intamational disputes will notaflect the Group's exports or essential supplies: 
ib> rales of exchange will notchange materially from those now prevailing; and 

(c) the Group's operations will not be adversely affected to sny malarial extent by labour disputes, shortages al 
supplies (Including fuBl and power), or majorplant breakdowns. 

Reports 

The following are copies of letters addressed to the Board of the Company relating to the profit forecast for the 
year end I ng 31st December. 1973: — 

24 Portland Place. 3 Frederick's Place. 

London WIN 4AU. Old Jewry. 

London EC2R 6DB. 

The Directors. 

Alginate Industries Limited 29fh November, 7973 

Gentlemen. 

Wa have reviewed the accounting bases and calculations of the profit lorecast of Alginate Industries Limited 
and its subsidiaries (for Which toe Directors are solely responsible} tor the year ending 3 1st December. (973, 
sat out In toe Offer for Sale dated 29th November. 1973. The forecast includes the results shown by too audited 
Interim accounts for toe six months ended 30th June, 1973. 

In our opinion the forecast, so far as toe accounting bases and calculations are concerned, has been property 
complied on the footing of tho assumptions made by the Board sot out In the Offer for Sals and toe accounting 
policies normally adopted by Alginate Industries Limited and its subsidiaries have been followed in Us prepare- 
fion - Yoursfaitofully, 

SMALL FIELD. FfTZHUGH. T1LLETT & CO, PRICE WATERHOUSE & CO, 

Chartered Accountants Chartered Accountants 

8 Crosby Square. 

The Directors. London EC3A6AN. 

Alginate IndustrlesUmlted 2 ah November, 7073 

Gentlemen, 

We have discussed with you and with Smaltfield. Fltzhugh. Titian & Co. and wtih Price Waterhouse & Co. the 
prat It forecast ot Alginate Industries Limited and its subsidiaries lor the year ending 3lsl December, 1973, given 
In ourOftorfcr5ala dated 29to November. 1973. 

We consider that the profit forecast (for which tos Directors are solely responsible) has been made after due 
and careful enquiry. Youra talthlully. 

ROBERT FLEMING & CO. LIMITED, 
DAVID C. F. PEARSON. Director. 

Consents 

SmatHIetd, Fltzhugh. TIHett 6 Co. and Price Waterhouse & Co. have given and hove not withdrawn their written 
consents to toB Issue of this Offer for Sale with the Inclusion herein of the Accountants' Report and their reports 
on the profit forecast and references thereto in toe form and context In which they are included, 

Robert Remlng has given and has not withdrawn its written consent to the Issue of this Offer for Sale with Ihe 
Inclusion herein of its report on the profit forecast and references thereto In too form and context In which thay are 
Included. 

Knight, Frank & Rutley have given and have not withdrawn their written consent to too Issue of this Offer tor 
Sale with toe Inclusion herein of their Valuers' Report and references thereto in toe form and context in which they 
are Inducted. 

Documents for Inspection 

Copies of the following documents may be Inspected at the offices ot Llnklaters & Pal nos, Barrington House 
59/87 Gresham Street London. EC2V 7JA. during usual business hours on any weekday (excluding Saturdays) 
(ora period of fourteen days from toe dale hereof: — 

(a) the Memorandum and Arfrelssor Association of the Company; 

(b) the Accountants’ Report, together with toair Statement of Adjustments; 

(0 thfr Valuers' Report; 

(d) the written consents listed above: 

(o) the Materiel Contracts and Directors’ Service Agreements listed above; and 

jl) the audited consolidated accounta of the Company for toe financial periods covering the six and a half years 
ended 30th Juno. 1973. 

29th November, 1973 

r PROCEDURE FOR APPLICATION 

Applications (which must be lor a minimum of 100 Shares and In multiples of 100 Shares up to 2,000 Shares, 
between 2JI00 and SJM0 Shares in multiples of 500 Shares, between 5,000 and 2S.000 Shares In multipiss of 1,000 
Shares and thereafter In-multipies of 5,000 Shares) must be mads on the Application Forms provided and tor- 
warded to Lloyds Bank Limited, issue Department, PXJ. Box 287, 51 Grecectuirch Street London EC3P 3DD to 
antes not later than 10 ajn. on Sh December, 1973. Each Application Form must be accotnoanlad by a separate 
cheque (which must be drawn on a bank In and be payable In England, Scotland or Walas) In respect ol the loti 
amount payable on application, made payable to Lloyds Bank Limited and crossed “Not Negotiable". No appli- 
cation will be considered unless the above conditions are lutmied, 

Robert Fleming reserves the right to present aU cheques lor payment on receipt to retain Letters ol Acceptance 
and surplus application moneys pending the clearance of all cheques and to reject or scale down applications 
and, hi particular. nnrMple and suspected multiple applications. 

Preferential consideration will be given in respect of a maximum of 125.000 Ordinary Shares to applications 
made by employees and by executive directors on toe soedal forms provided for the purpose. Such applications 
must be for a minimum of 50 Shares and In multiples ot 50 Shares. 

Acceptances of applications will be conditional upon the whole of the Issued share caollal ol the Company 
being admitted to the Official List of The Stock Exchange, not later than 7th December. 1973. Moneys paid in 
respect of applications will be returned if such admission to the Official List has not been granted by that date and. 
In the meantime, will be retained by Lloyds Bank Limited in a separate accounL 
If any application Is not accepted too amount paid on application will be returned In full and, II any application 
Is accepted for fewer Shares than applied lor the balance of the amount paid on application will be returned by 
cheque through the posL in either case et toe appl leant'* risk. 

Letters of Acceptance wHI be renounceable up to 25th January. 1974. The Shares now being offered for sale will 
be registered free of stamp duty and registration tees In toe names of the purchasers or parsons In whose favour 
Letters ol Acceptance have been renounced, provided that, In the caso of renunciation. Letters ot Acceptance 
duly completed In accordance with. the instructions contained therein are lodged for registration on or before 
25th January, 1974. Share certificates will be ready for delivery on and after 22nd February. 1974/ 


APPLICATION FORM 


THE APPLICATION UST WILL OPEN AT 10 a.m. ON THURSDAY, 6th DECEMBER, 1973 AND WILL 
CLOSE ON THE SAME DAY. 

TMa Form should be filled in sod forwarded to Uayrte Bank Limited, Issue Department, P.O. Box 287, 
51 Greeecfiurch Street, London, EC3P 3DD together with a cheque tor the lull amount payable on appli- 
cation, ao aa to arrive not later than 10 a.m. on Thursday, 6to December, 1973. Cheques, which must be 
drawn on a bank in and ba payable In England, Scotland or Wales, must be made payable to "Lloyds 
Bank Limited” and ba crossed “Not Negotiable” and are liable to ba presented lor payment on receipt 
A asperate cheque must accompany each application. 

Robert Fleming & Co. Limited 

Offer for Sate 

1,280,000 OrcBnary shares of 25p each at 13 Op per share 
(Payable In full on application) ot - 

Alginate Industries Limited 

To: ROBERT FLEMING & CO. LIMITED 
Gentlemen, 


Number of shares for which application is madeic 

Amount of cheque anclosedir • 


J 

E 


★ Application* must ba for a minimum ol 1D0 shares; appfleatione for rip to 24)00 shares must ba far 
"temples at 100 shares, be t wee n 2,000 and 5.000 shares In multiples ot 500 shares, between 5,000 and 
2SJM0 shares In nnittiptea ot 1.000 shares, and above 25,000 share* In multiples ot 5,000 shares. 

I/We enclose a cheque payable to Lloyds Bank Limited for the above-mentioned sum, being the 
amount payable in full on application lor the stated number ot the above Ordinaiy shares of 2Sp each at 
130p per share and l/we offer to purchase that number ot shares and l/we agree to accept the seme or 
any smaller number in respect of which this application may be accepted upon Ihe terms of your Offer 
for Sale dated 29to November. 1973 and subject to the Memorandum and Articles ol Association of the 
Company. I/We request tost you send to me/us a fully paid renounceable Letter of Acceptance in rasped 
of such Ordinaiy shares, together with a cheque for any amount overpaid, by post at my/our risk to 
my/our address first given below. 


An applicant who Is unaWe to make toe following Declaration ahould delete It and consult, an I 
Authorised Depos i tary” (or aa Approved Agent la the Hapuailc ol Ireland t) through whom lodgement a 
should be effected. f 

l/We declare that I am/wearenot res l dent outside toe Scheduled Territorlesi and am/eie not acquiring 
the Ordinary shares as the nomtnee(s) of any personfs) resident outside those Territories. 

I/We understand that due completion and dativary of title Application Form accompanied by s cheque 
will constfiute a representation that the cheque will be honoured on flrsl presentation. 1/We acknowledge 
tost Letters of Acceptance and cheques tor excess application moneys are liable to be held pending 
clearance ot applicants' cheques. 

(1) ' 

Signature. Data. 


— • Please use Block Leasts 


1- 

O 


M Forename(e) (Infull) 


Surname and designation 
(Mr.. Mrs., Miss or Tide) 

M Address (In full) 


( 2 )- 


. Signature 


Foroname(a) (in fed). 


Surname and dasignat/on _ 
(A fr- Mrs., Mss or Title) 
Address (in full) 


(3). 


-Signature 


Forenamels ) (In full). 


Surname and designation. 
(Mr. Mrs.. Miss or Title ) 
Address (in full) 


W- 


-Slgneture 


Forenamefc) (in fuff). 


Surname and designation _ 
(Mr.,Mrfc.Mfcser7Btej 
Address (in full }. — 


Please ptn top left comer 

of cheque here. | ALL JOINT APPLICANTS MUST SIGN 

A corporation ahould sign under the hand 61 a duly authorised official who sliouW state his repro* 
sentaiivB capacity. ■ • - • 

No receipt will ba Issued for the payment an application but an acknowledgement will be forwarded 
In due course through toe post by fully paid renounceable Letter ol Acceptance and/or return of aonlica- 
tion moneys or any surpl us tbwecL- 

EXCHANGE CONTROL ACT 1947 

* Autftortmti OKMijtarta rers fiswdtr the reiwit tea of the Bank of England's Notice EC. T and Include Banks anff 
SiocklMokw in and SoDctaxs pwaWng In. the Unhod Kingdom, the Channel islands or tin Un ol Man. 

Ropub * c ol IrtHnd N dNrtod in ptt current issue of toe Bank of England's Notice EC. 10. 
SSubsfjMieSnd mWn,,s ~ Untwd “"S'*® 1 "- »■ Channel ’Wanda, tho WadlteC«M 


Number of 

Amount 

Number of 

Amount 

Number of. 

Amount 

shares 

payable 

shares 

payable 

shares 

payable 

100 

£130 

600 

£780 

1JWD 

El, 300 

200 

£260 . 

700 

£910 

5,000 

CfLSDQ 

300 

£890 

800 

£1.040 

10,000 

£13,000 

400 

500 

£520 

£650' 

900 

£1.170 

20,000 

E28JM0 
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GENERAL OUTLOOK 

Industry is less confident 


© Statistical Material Copyright Taylor Nelson Group Ltd. 


GENERAL BUSINESS SITUATION 


Mr. Verey to heai 
Accepting Houses 
Committee 


> bu 


.cl - 


n.Av'* 


THET MIDDLE EAST oil embargo 
and the latest rise in interest 
rates — combined with the re- 
cent acceleration in inflationary 
pressures and the continuing 
shortages of manpower and 
materials — have dampened upon 
business optimism. 

Among companies interviewed 
or re-interviewed for the Finan- 
cial Times monthly survey after 
last month’s oil cuts and higher 
interest rates, there was a 
tendency to lake a less buoyant 
view about the future trends of 
orders and production increases. 

Investment intentions remain 
high, however, although it is 
too soon yet for the possible 
implications for capita] spend- 
ing plans to have been fully con- 
sidered. 

The latest trade figures have 
also made an impacL Many com- 
panies who were re-interviewed 
after these were published last 
month had changed their minds 



about the outlook for the econ- 
omy. 

Bat export prospects are still 
considered to be excellent Com- 
panies in -all three sectors sur- 
veyed last month were more 
optimistic about export oppor- 
tunities than four months before. 
The three sectors were building 


and construction, including build- 
ing materials- producers; food 
and tobacco; and textiles and 
clothing. 

One major factor here Is the 
favourable exchange rates situa- 
tion. But several compalnes also 
cited the influence of recent 
overseas acquisitions and in some 
sectors— cement clinker for 
example — the shortages currently 
being experienced in overseas 
markets. 

In the meantime, the current 
pace of expansion remains high. 
New orders and deliveries are 
both continuing to increase. 

Shortages of materials, man- 
power. and plant capacity are 
also still widespread. . But views 
about future manpower require- 
ments appear to be easing 
slightly — though to some extent 
thin may reflect what companies 
expect to happen rather than 
what they wonld like to see 
happen. 


Are you more or leu optimistic about 
your company's prospects than you were 

four months ago? 

More optimistic 

Neutral 

Less optimistic 

No answer 


4 Monthly moving total 

•Vug.- July- jun*- May- 

Nov. OcL Sept. Aug. 

% % % % 

3 4 37 46 4 7 

48 44 41 3 9 

18 19 13 14 


November 1973 
Construe- 1 

lion Food ft Textiles ft j 
& Bldg. Tobacco Clothing 


Mr M. J- Verey. chairman of 

sssf r.r°*c3pss 

HOUSES COMMITTEE from 


B1RCHWOOD CONCRETE ! 
DUCTS and BIKCHWOOD 


CRETE (SCOTLAND), memSS- 
of the Kier Croup, in strcctaS 


46 

47 

16 

4 

60 

41 

39 

51 

91 . 

19 

13 

14 

33 

5 

21 

— 




— 


January 1. *’ 

Viscount Harcouru who has 
held the position of chairman ol 


to Mr. S. Harvey, who has 


the Committee for ihe past three 
years, will relinquish that office 


EXPORT PROSPECTS 


4 Monthly moving total 


Those who were: 


More optimistic 

Neutral 

Less optimistic 
No answer 


November 1973 

Construc- 
tion Food ft Textiles ft 
ft Bids. Tobacco Clothing 

% % % 

62 91 80 * 

18 — — 


NEW ORDERS 


ORDERS AND OUTPUT 


Activity stays at a high level 


THE PACE of expansion still r~“ 
shows do sign ol slackening in 
any of the three sectors surveyed ^ w 
this time. The Tate of both 
current orders and deliveries are *-40' 
still tending to rise. But, look- „„ 
ing further ahead, there are* M ’ 
more doubts, especially among +20; 
companies interviewed or re- 
interviewed after last month's * 
further rise in interest rates and ,g 
the declaration of a state of 
emergency. -W".- 

In the building and con- -201 
struct ion sector — which includes 
building materials — companies 

are now inclined to expect their 

order books to decline over the 


IRDER BOOKS- 


1971 1972 


next four months, and they take 
a more pessimistic view than 
four months ago about the 
amount by which they expect 
their turnover to grow over the 
next year. ' One factor here is 
the expected decline in house- 
building. Much will also depend 
on the level of public spending 
— on the public works side as 
well as in the municipal boosing 
sector. 

The food and tobacco group is 
less pessimistic. But the textiles/ 
clothing group is more optimistic 
about the future level of business 
than when it was surveyed four 
months ago. 


The trend of new orders in the last 

four months is: * 

Up 

Same 

Down 

No answer 


. 4 Monthly moving total November 1973 

Gonstruc- 

Augj- July- June- M 3 / - tion Food ft Textile* ft 
Nov. OcL Sept. Aug. ft Bldg. Tobacco Clothing 

% % . % % % % % 

84 82 79 79 92 89 49 

8 9 11 10 4 11 49 

1 — — 2 4 — 2 

7 9 10 9 — ■ — — 


PRODUCTION/SALES TURNOVER 


Those expecting production /sales turn- 

over in the next 12 months to: 

Rise over 20% 

Rise 15-19% " 

Rise 10-14 % 

Rise 5-9% 

About the sam e 

Fall" 


4 Monthly moving total November 1973 

Construc- 

Aug.- July- June- May- tion Food ft Textiles & 

Nov. Ocl Sept. Aug. ft Bldg. Tobacco Clothing 

% % % % % % % . 


% % 

4 9_ 

j- 40 

4 _20_ 

— 28 


— 51 


No comment 


41 — 


CAPACITY AND STOCKS 


STOCKS 


4 Monthly moving total 


Shortages are widespread 


ANOTHER sign of a possible 
change of gear can be seen In 
the latest forecast for stocks. 

There is now a general tendency 
for respondents to be less 
inclined to think that stocks of 
materials and finished goods and 
work in progress will increase 
over the next 12 months. There 
are differences as between the 
three sectors— -the . food - and 
tobacco group lean towards 
expecting stock levels to remain 
unchanged while the textiles 
and clothing sector foresee some 
increase. 

But expectations about stocks 
also reflect availability, expects- the current high coat of finance, 
tions about price increases, and Many companies believe -that 



their stock levels are too low for 
current sales but there is a need 
to economise while interest rates 
remain high. 

In the meantime, manpower 
shortages remain widespread, 
though there, may be sonTe slight 
easing on the materials and plant 
capacity side. Specific materials 
shortages cited include sanitary 
ware, . copper piping, plaster, 
plant spares, phosphate niclc, 
aggregates, timber, and steel in 
the construction sector; bottles 
and packaging materials in the 
food/tobacco group; and wool, 
cottira, and various man-made 
fibres in the textiles/clothing 
sector. 


Raw materials and components over the 

next 12 months will: 

Increase 

Stay about the same 

Decrease 

• No comment 

Manufactured goods over the next 12 
months will: 

Increase 

Stay about the same 

Decrea se 

No comment 


Aug.- 

July- 

June- 

Nov. 

Oa 

Sept. 

% 

% 

% 

42 

45 

43 

48 

43 

46 


November 1973 
Construc- 
tion Food ft Textiles ft 
ft Bldg. Tobacco Clothing 


FACTORS CURRENTLY AFFECTING PRODUCTION 

4 Monthly moving total 


CAPACITY WORKING 


Those working at: 


Above target capacity 

Planned output 

Below target capacity 
No answer 


4 Monthly moving total November 1973 

Constnjc- 

Augr July- June- May- tion Food & Textiles & 

Nov. OcL Sept. Aug. ft Bldg. Tobacco Clothing 

%%%%%%% 

37 39 42 41 73 4 9 

47 46 48 54 8 .92 51 

15 14 10 5 19 4 40 

1 I — 


Shortage of: 

Home orders 

J Export orders 

Executive staff 

Skilled factory staff 

Manual Labour 

Components 

Raw materials 

Production opacity (plant) 

Finance facilities 

Others 

Labour disputes 

No answer no factor 


Aug.- July- June- May- 
Nov. Ocl Sept. Aug. 


November 1973 
Construc- 
tion Food & Textiles & 
& Bldg. Tobacco Clothing 

% % % 

31 5 40 


2 1 4 12 

6 6 8 4~ 

9 12 17 17 


78 4 — 

4 — — 


INVESTMENT AND LABOUR 


LABOUR REQUIREMENTS 


Manpower demand may ease 


Those expecting chefr labour force over 
the next 12 months to: 


4 Monthly moving total 
k July- June- May- 


ALTHOUGH most firms in all 
three sectors still expect their 
forward manpower needs to be 
greater, there is a tendency for 
this to be a little less widespread 
than previously. As a result, our 
all-industrv “index" has edged 
back a little. To some extent 
companies are talking about 
what they expect to happen 
rather than what they would like 
to happen. Many have lost staff 
because of the effects of the pay 
code or they face great difficulty 
in recruiting to meet planned 
expansion. 

Investment intentions continue 


LABOUR 

REQUIREMENT! 

— BabwofoiHaei- 


NonwIVWtta 


aumq im ia 


1970 1971 1972 1973 


to rise. But It is probably too 
soon for capital spending plans 
to have been widely 
re-considered in the light of the 
latest increase in interest rates 
and the latest views about 
market trends at home and over- 
seas following the Arab oil 
embargo. 

Our all-industry index is now 
at a relatively high level com- 
pared with past years. As for 
sources of capital funds, increas- 
ing mention ta being made of 
the need to tap external sources, 
such as bank overdrafts and 
leasing, over the coming year. 


Increase 

Stay about the same 

Decrease 

No comment 


Aug.- 

July- 

June- 

Nov. 

Oc L 

SepL 

% 

% 

__% 

40 

42 

17 

47 

39 

13 

46 

Si 

16 


November 1973 
Construc- 
tion Food ft Textiles & 
& Bldg. Tobacco Clothing 1 


CAPITAL INVESTMENT 


4 Monthly moving total 


Those expecting capital expenditure over 
the next 12 months to: 


Increase 

Stay about the same 

Decrease 

No comment 


November 1973 
Construc- 
tion Food ft Textiles ft 
& Bldg. Tobacco Clothing 
% % % 

68 59 91 j 

10 41 — | 

22 — — | 

— — 9 


COSTS 


4 Monthly moving total November 1973 

Comtnic- 

Aug- July- June- May- tion Food & Textiles ft 


COSTS AND PROFIT MARGINS 


Wages rise by: 


Less pressure on margins 


0-4% 

5-9% 

10-14% 

15-19% 


WARD cost expectations are 
creeping up although not 
> at the rate of the past few 
ths. On wage costs, both the 

ting and construction sector 
the food and tobacco group 
ee a more rapid increase 
the next year than when 
were last surveyed, but this 
Iset by a somewhat more 
nine view in the textiles and 
ing sector. 

0 effect of rapidly rising 
rial prices is very evident 
e food/tabacco and textiles/ 
ins groups, where the 
an forecasts for total unit 

and output prices are very 

1 higher than the median 
asts for wage costs. But the 

scatter of replies from 
idual companies in these 
sectors makes interpretation 
what difficult, 
profit margins, there is very 
change as has broadly been 
ase for the past few months, 
balance of expectations is 
slightly m favour of an 


Kilt UNIT COSTS 


1970 1971 1S72 1973 


improvement in margins. Thus, 
the year-long decline In optimism 
about margins appears to have 
bottomed out, at any rate for the 
time being. 

With turnover expected to go 
on rising, the balance of opti- 
mism on total earnings on capital 
employed is naturally rather 
larger than it is on margins, 
although the balance has been 


edging back slightly. Among last 
month's three sectors, the most 
hopeful on the score of earnings 
is the textiles and clothing group. 
The other two groups are more 
evenly split. 

These surveys which are car- 
ried out for the Financial Times 
by the Taylor Nelson Group, 
are based upon detailed inter- 
views with top executives shout 
their companies' situation and 
prospects. 

Three industries and some 30 
companies are covered in turn 
every month from a sample 
based upon the F.T.-Actuaries 
index, which accounts for about 
60 per cent oF the total turn- 
over of all public industrial 
companies. The weighting is by 
market capitalisation. 

The all-industry figures arc 
four-monthly moving totals, 
covering some 130 companies in 
11 Industry groups (mechanical 
engineering is surveyed every 
second, month). 


Nov. OcL 

_% %_ 

1 1 

45 46 

42 39 

3 3 

— 1 


3cL Sept. Aug. & Bldg. Tobacco Clothing 

X % % % % % 


_1 

J3 64^ 

3} 22^ 

3 — 

1 1 


55 45 60 

41 51 1 

4 — — 


Same 
Decrea se 
No answer 


Total rise by: 


5-9% 
10-14 % 
15-19% 
20% 
Same 
Decrease 
NO answer 


PROFIT MARGINS 


4 Monthly moving total November 1973 

Constrac- 

Aug^ July' June- May- tion Food ft Textiles ft 
Nov. Ocl Sept Aue. ft Bldg. Tobacco Clothing 


Those expecting profit margins over the 
nxet 12 months to: 


Improve 

Remain the same 

Contract 

No comment 


% % % 

n 4 49 ' 

70 54 2 0 

8 42 3 f 

11 — — 
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on December 31 when he retires 
from the chairmanship of Morgan 
Grenfell Holdings. . 

Mr. K. West has been appointed 
research and textile development 
director of IO FIBRES from 
January 1. He succeeds Dr. H. AL 
Lodge who is retiring. 

Mr. F. A. Rnshton win be retir- 
ing from the Northern and 
Scottish Advisory Board of the 
LEGAL A ND G ENERAL ASSUR- 
ANCE SOCIETY at the end of this 
year. 

Mr. Frederick Goodrich has 
resigned from the Board of U.S. 
TRUST LONDON following his 
retirement from the United States 
Trust Company or New York. 

•k 

Mr. G. L. Harper has been 
appointed deputy group market- 
ing director (EEC) of GEO. 
BASSETT HOLDINGS. 

★ 

Air. K. P. Browne and Mr. A. F. 
Ivory have been a ppointe d 
associate directors ofNORTHERN 
COMMERCIAL TRUST. 

* 

Mr. D. G. Byron, company secre- 
tary and head of the legal depart- 
ment Of J. LYONS AND CO., will 
be retiring on December Si. He 
will be succeeded by Mr. E. AL 
Asher. 

★ 

Mr. J. D. Petttfer has been 
appointed chairman of HOWSON 
DEVnr (LIFE AND PENSION 
BROKERS), part of the Devitt 
Langton and Dawnay Day Group. 

Mr. P. W. Barker and Mr. J. N. 
Green have been appointed to the 
Board of CHARLES WESTON 
AND CO. Mr. Barker and Mr. 
G. A. Hay burst have joined the 
Board of MOTOR GEAR. 

The appointments follow the 
decision of J. H. Fenner and Co. 
(Holdings) to acquire both 
companies. ^ 

Mr. Jack Dawes, chairman ol 
Allied Colloid!;, has joined the 
Board of SUPRA CHEMICALS 
AND PAINTS as a non -executive 
director and Mr. John Wilkinson, 
managing director of John L. 
Wilkinson Motor Components, has 
been appointed an associate 
director. 

♦ 

Mr. Michael Stringer has been 
appointed deputy chairman of 
WADHAM STRINGER and con- 
tinues as managing director. 

Mr. John Large has been 
appointed managing director of 


Mr. George Comnas, 
director of C. M. LEMOSjS 
CO. and a director of Centnril 
(Shipbrokers) is to resign 
both companies on January^? 


Hr. Anthony Barrett wifi 
appointed a local director of n3 
London and North West*?* 
District of BARCLAYS BANr 2 
December 17. - , 

* ■ 


Mr. T. EL Nott-Bowcr “w. 
been appointed chief esecuhS 
and director o£ W ALFORD Lflwe 
following the retirement of 
A. G- Pugh. " 


Mr. Stephen Lo tings has beta 
made a director of MOSS BROS. 


Mr. Claude Birch has joined th* 
Board of the BRITISH kOO, 
MAKERS CORPORATION as , 
non-executive director. He 
previously an executive direct 
of Guest Keen and Nettlefolds. 

* 

Mr. T. R. H. Sana has bea 
appointed managing director d 
HOGG ROBINSON AND 
GARDNER MOUNTAIN (AUSTJ 
PTY. 

* 


Mr. E. H. Dick will becrnu 
financial director of EDGU 
ALLEN FOUNDRY from January 

I. and will relinquish on tin 
date his present appointment: 
within the group as director am 
secretary of En (whistle (Oldhsmj 
and Sandlacre Screw Company. 

★ 

Mr. John McDowell has retire 
as a director of the LOW AM 
BONAR GROUP. Mr. Andre* 
Scott' has retired as group <«re 
tary and hns beun succeeded b( 
Mr. David Reid. 

* 

The following appointment 
have been made within the cop 
st ruction equipment division a 
BABCOCK AND WILCOX. Mi 
C. R. Wilson as director aa 
genera) manager of Biavv Krra 
and Mr. R. C. Wragg as producer 
director Mr. B. G. Capon an 
Mr. R.’ M. Shaw as divisions 
directors of Blaw Knox wit 
responsibility for home and expor 
sal ex respectively Mr, l 
Hazlehurst becomes chit 
accountant and Mr. C Pt 
secretary of Blaw Knox J 

Mr. G. \V. Rattray as spares as 
service director of the constrtu 
tion equipment division o 
Babcock and Wilcox. Mr. P. t 
Slade as financial controller an 
secretary or Win pet. Mr. L 1 
Bates, Mr. R. A. Booth and Hi 

II. Merton as divisional director 
of Winset construction equipmer 
division. 


BUSINESS 

DEVELOPMENT 

OFFICERS 


The London office of a prime American International 
Bank is seeking Business Development Officers to assist 
in the expansion of cheir ambitious Marketing Programme 
The men appointed to these posts will be responsible for 
promoting a comprehensive and sophisticated range of 
Financial and Banking Services to Commerce and industry. 


The posts will be based in the City and offer outstanding 
opportunities for advancement both in the U.K.-arid 
Overseas. Applicants will ideally be in their early 30s. 
have had at least 10 years banking experience, preferably 
domestic and international, to include Credit, Foreign 
Exchange and Marketing. 


Salary will be commensurate with experience to which 
will be added excellent fringe benefits. 

P/eose apply In writing to : — 

Mr. E. J. Ralphs, Personnel Officer, 

American Express International Banking Corporation, 
52/60 Cannon St, London EC4P 4EY. 


GENERAL APPOINTMENTS 


Major U.S. Investment Bank 
(Paris) 

Eurobond Syndicate Department 


One of the leading U.S. 
investment banks, wishes to appoint 
an Executive to assume responsibility 
for the Bank’s participation in the 
Eurobond market and syndication of 
new issues. 

Knowledge of the Eurobond 
market and experience in syndicating 
new issues is required. 

Interviews will be arranged in 
Paris or London. 

Please write or telephone John 
Scott-Oldfield, Broadbent-Joncs & 
Partners, Business Consultants, 
Wilton House, Hobart Place, London 
SWi — 01-2350149. 



%IE!) ACCO 
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STONEWOOD SECURITIES: 

PUBLIC COMPANY 


WANTED— Executives for exciting new property company 
to bo based In London. WL 
Immediate equity participation with directorship. ' 3 
Operations to be throughout United Kingdom and Europe. ^ 

tt te anddMMd Unt (be 1 anccess/ul appUrams win be Jiartcrvd wrwjW* 
wltti a Ml tty for wort: volant and who are faimliar with an ■««» 
of property tew . A < tey<ltnnu«u um wtx> already holds senior poacloa wW 1 '- 

°L c * at< : practice where pronwff 

may be Hama, but wish to add equity n articles tion to their ttOBfflJ 
remuneration. 

a you filBcentt alWre rwnUwWMts kindly write or teteaune Dkk 

?£&■«£">.? S.5£™“ CM ‘” 1 •>* 
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HE JOBS COLUMN 


spne business expander, and three go-out-and-getters 


Y MICHAEL DIXON 

HflS PRIMARILY want some- 
wJy to expand and diversify a 
jrly small concern whose roots 
*re in the old Far East trade — 
etals, rubber and so on,** says 
ay Roper-Caldbeck. 

"■ She concern is Edward 
1 pjstead and Company which, 

- ft associates, forms the 

- instead group. The company 
; • £ only about 70 staff, but 
. ;• fludes three trading divisions 

id ’four subsidiaries. 

, Odb -division is an agency for 
.*** East trading. The second is 
• , “^agency for rubber and palm 
..L estates. The third is a Mid- 
fetransport and warehousing 
i * Eration. 

'tjThe first subsidiary is Charles 
/: «is,‘the metals broker. The 
- r ^ipAd is Metal Supplies, an 
''ternational agency specialise 

* fin ** plumbing-type ” metals. 
,r% U jird is National Scrap Metals, 

‘ ' international agency 

, * ^iriiislne in nickel, titanium. 
The fourth is New York 
. v : ; rBlng agent, Bo u stead Metals, 
i'l Stt .these have their own 
vl’-tefe-. So while their manage* 
will be under the overall 

• 'spjmaibility of the new manag- 
’> Vg director being sought by 
-■■'Maid Boustead, the emphasis 
. '■"^fle MD's job will be on 

> jseasing the present business 
, iff 'adding further activities 
!. ^ d acquisitions. 


“We think these will probably 
be centred on metals, hut not 
exclusively," says Mr. Roper- 
Caldbeck, a director (Wootton 
House, Wootton, Bedford MK43 
9HG — where the MD will be 
based). 

Candidates must be proven 
general managers— -not essenti- 
ally from metals— with experi- 
ence of expanding business 
operations and of running them 
successfully as they grow. Age 
38-50. 

Salary £8.000-£12,000. Profit 
incentive possible. Car (or 
bicycle, if preferred*. Contribu- 
tory pension. Help with removal. 
Month’s holiday. 

"We’ve had our ups ,and 
downs, but all the parts of the 
company are in a profit-making 
position,” Rory Roper-Caldbeck 


Key trio for 
Hill Samuel 

BRIAN QUICK, director of 
international- commercial hank- 
ing at Hill Samuel, is looking for 
three regional executive man- 
agers. The “regions,” however, 
will be rather larger than the 
word implies. One is likely to 
consist of the Americas, and 


each of the others of a large 
chunk of Europe. 

“ There’s so much competition 
in banking now," Mr. Quick says, 
“that you can’t just sit and wait. 
You have to go and look for 
projects — a country might need 
.an oil refinery, say-— and bring 
together the people to cany out 
the project, and lead them into 
the lending situation." 

The three recruits will have 
a key part in this activity— after 
first thoroughly acquainting 
themselves with the “who does 
what " of Hill Samuel, and with 
the “what goes on” of their 
respective regions. 

The job is basically to analyse, 
identify and sell promising 
opportunities. Eacb of the trio 
will head a team of four or five 
anlysts, and be responsible to 
Mr. Quick." The trio will travel 
from their London base, of 
course, but won’t be overseas 
for more than four months in 
a year. 

Candidates must have learned 
the business of lending the hard 
way, and have gained consider- 
able power of decision in their 
own right. Ability to deal with 
top-Ievei people and a liking for 
“ noseying round ” are also 
needed. Age 3(140. 

Salary £8,000-£10,000. Help 
with removal and mortgage. 


Non-contributory pension. Four 
weeks holidays. Applications to 
Derek Gosheron, personnel 
manager (100 Wood Street. 
London, EC2P 2AJ — tel. 01-628 
8011); 

To direct 
manufacture 

“ WELL, if you forget that the 
delivery period of brass 1ms 
gone up to 28 months and for 
some of the steels we use to nine 
months or a year, and that 
skilled labour is very hard to 
get, I suppose we can't -com- 
plain. We're doing' better than 
could be expected." 

So speaks Russell Bracegirdle, 
a director of Fletcher Sutcliffe 
Wild, the Booker McConnell 
subsidiary which, manufactures 
systems and equipment for bulk 
handling of materials and for 
mining. 

' FSW wants a manufacturing 
director to take company Board 
responsibility under the manag- 
ing director for all aspects of 
production. Based at Horbnry — 
FSWs main works, near Wake- 
field — the newcomer will also 
look after plants at Ay cliff e, 
Ossett and Doncaster, with a 
total of about 1,300 employees. 


Extra capacity is due at Flan- 
sfaawe (near the base) next 
year. 

Production ranges from mixed 
batches to large capital goods. 

“ We want someone who has 
taken in the full range of pro- 
duction activities in manufac- 
turing, and has gone up through 
line management to at least the 
head of a big works,” says Mr. 
Bracegirdle (Universal Works, 
Horbuiy, Wakefield, Yorks WF4 
5HR). 

Mechanical or production 
engineering qualification 
wanted. Age 35*50. 

Salary about £7,000. Car. Con- 
tributory pension. - Help with 
removal. Holiday five weeks 
plus statutory days. 

Director pair 
for Sidlaw 

PRODUCTION will also be the 
responsibility ot one of the two 
directors being sought for the 
£20m.-plus turnover .textiles 
division of Sidlaw Industries. 
The division is now being 
assembled from the Sidlaw 
group's variety of textile 
interests which are mostly in 
Scotland, but include a man- 


made fibre spinning concern in 
Yorkshire. 

The other recruit will be the 
marketing director. 

Both will be responsible to 
Sidlaw Textiles’ managing direc- 
tor Michael Walker, and will be 
based at Dundee; 

The production director will 
have total charge of spinning of 
jute and flax, and of the making 
and finishing of fabrics. Candi- 
dates need to be engineering- 
based managers with practical 
experience, and latterly overall 
responsibility right across a 
large manufacturing operation. 
They should already be earning 
£6,000 or so, and if they are 
already textile folk, so much the 
better. 

The other director will be in 
charge of longish-range plan- 
ning and. all other aspects of 
marketing and selling. ‘While 
Sidlaw Textiles’ main market is 
the carpet trade, it is moving 
increasingly into furnishing 
fabrics. 

The prime need for this job is 
a successful marketing record — 
which has led to marketing 
manager rank — in industry. 
Experience in textiles much pre- 
ferred. 

Age for both jobs 35-50. 
Salaries around £7,500. Cars. 
Help with removal. Contributory 


pensions. Holidays four weeks 
plus. Applications to MD/3434/ 
TG. Urwick Orr and Partners 
(2 The Grove, Slough SLi lQP). 

Sidlaw’s group pre-tax profit 
for the half to Man* 31 was 
£481,000 (£196,000). 

Personnel in 
Manchester 

P1ELSTICK medium-speed 
diesel engines were originally 
developed for German pocket 
battleships and U-boats. After 
1945 the French took them up, 
and are now doing nicely out 
of licensing their ‘manufacture 
abroad for ferries, container 
ships and suchlike. 

Crossley-Premier Engines is 
ma kin g them in Manchester. 
And Stanley Cox, director of 
this subsidiary of Amalgamated 
Power Engineering, wants a 
chief personnel officer for his 
700-employee, shop-floor and 
staff “unionised" company. 

Industrial relations will be the 
main task, and there will 
initially be two people to help 
with other aspects including 
training, recruitment, and 
safety. 

“Experience of IR and per- 


sonnel work at a minimum of 
assistant manager level is vital, 
but T want someone who also 
knows what goes on in engineer- 
ing,’’ says Mr. Cox (PO Box 
No. 1. Pottery Lane, Manchester 
Mil 2DP— -tel. 081-223-1353). 
Age 35-50. 

Salary about £4.000. Help with 
removal. Contributory pension. 
Holidays about four weeks. 

APE’s group pre-tax profit for 
the half to June 30 was £1-2 4m. 
on sales of £l2.75m. (0.98m. on 
£12. 14m.). 

Solidarity 
-begins at home 

“Students and workers face 
a common enemy in their 
attempts to resisr cutbacks in 
their living standards and Con- 
ference believes that their fight 
must be united by pjfectively 
aiding workers’ struggles . . — 

pan of motion put before 
National Union of Students Con- 
ference a fete days aijo. 

“St. Peter’s College, Oxford, 
require a Staircase Scout for 
cleaning students' rooms. Wail- 
ing experience essential. Good 
conditions: Si day week . . - ” 
advertisement this week. 


AND INSURANCE APPOINTMENTS 



RECRUITMENT ADVERTISING 

35 Mew Broad Street, London EC2IV1 IINJH 
Tel: 01-588 3588 or 01-588 35TB 
Telex I\la887374 


~4 


An important challenging appo in tme nt — with scope for wider responAilities and considerably 

Increased earnings. 

FOREIGN EXCHANGE CONTROL OFFICER 

HONG KONG Attractive Salary Negotiable 

LEADING MERCHANT BANK AND FINANCE HOUSE 

The requirement is for candidates aged 28-34, who have a minimum of three years’ practical experience in the management 
of a money dealing/foreign exchange operation, preferably in an international finance house. Reporting will be to the board. 
Responsibilities will include the start up of a new department for which he will have total responsibility. Great importance 
will be placed on initiative and the ability to implement a new range of control procedures. Attractive salary negotiable, plus 
housing; education allowances; provident fund and annual home leave passages. 

Applications under reference FEC07611/FT. will be forwarded unopened to our clients, unless you list companies to which 
they should not be forwarded in a covering letter marked for the attention of the Security Manager: 

CAMP BELL- jOHNSTON RECRUITMENT ADVERTISING LIMITED, 

35, NEW BROAD STREET, LONDON ECZM INK_ 

Highly attractive opportunity to develop a dealing capability in a fast growing financial market. 

<3BS FOREIGN EXCHANGE DEALER 


, 


HONG KONG High Sa,ai *y Negotiable 

A MAJOR MERCHANT BANK 

Owing to raplr expansion, the need has arisen for a Foreign Exchange Dealer to head up a new department We invite 
applications from candidates in their mid-twenties who are entirely conversant with all aspects of foreign exchange dealing. 
Reporting will be to the board, and responsibilities will be the effective dealing in Fbreign Exchange and other money dealing 
activities. The successful candidate must be entirely adaptable and perceptive to a fast changing/ growing economy. A 
remuneration, highly competitive by current market levels is negotiable plus housing: passages and annua] home leave passages; 

education allowances and provident fund. „ . 

Applications under reference FED7610/FT. will be forwarded unopened to our clients unless you list companies to which 
they should not be forwarded in a covering letter marked for the attention of the Security Manager. • 

CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING LIMITED, 

35, NEW BROAD STREET, LONDON EC2M 1NH. 

A high degree of autonomy will be vested In the succesful candidate in tills position. 

<gjgh LOAN SYNDICATION MANAGER 

HONG KONG Highly Attractive Salary 

JARDfNE RACING AND CO. UNITED 

This vacancy is open to candidates aged 2S-30. who have a minimum of two years’ practical experience organising loan 
syndications in an .international environment. The successful candidate will be responsible for the. formation of loan 
Syndications and conducting all other related banking activities throughout the esttbl.shed banking lints m the for East, 
ientia- aualities are the ability to develop profitable business and' conduct negotiate through to completion. A highly 
.nnrti« olm is negotiable plus annual bonus, cost of living and child allowances, including educational assistance, and 
T.V, -ill be «r~«d in strict confidence. Pta» writ, with CV. qu=tin g referent. LSH7612/FT, 

W: T v. G. Phillips EjOt, Personnel Manager, Robert Fleming and Co. Limited, 

8, Crosby Square, LONDON E.C3. Tel: 01-283 2400 


QUALIFIED ACCOUNTANT 

required in 

hong KONG 


JAKDINB FLEMING AND CO. LBKrTED 

quire a chartered accountant to take up a senior executive 
isition as Chief Accountant for the Group. 

Jardine Fleming is owned jointly by JanUno > 
d Co. LtcL, the international trading 
lenring and Co. Ltd., the 

hed as the leading merchant bank a i the i Far. East. The 
mpany has its head office m Hong Kong and subsidiaries 
pan, Singapore and Australia. 

‘ This is an exceptional opportunity for 
namie young accountant to assume responsibility and be 

'ill rewarded for his work. 

1 The appointment carries with It not 

•eSarytat also additioi^ emolumans 

mis, cost of livihg and- chUd allowance wtneourauo^ 
rifrtance. Accommodation is subsidised and- an n ^ ^° ndays 

<py weeks with free leave family passages are given. 

‘ Applications, which will be treated in confidence, to be 
tt \rith Curriculum Vitae to 

Mr. T. Phillips 

Robert Fleming and Co. limited 
Crosby Square, London EC3A 8 AN. Telephone: 01-283 2400 


BANKER 
South East Asia 

A leading London Merchant Bank seeks an 
experienced Banker to found and build tap an 
asset financing operation in the Pacific basin. 
The suitable applicant will be based in Hong Kong, 
must be a self-starter and should have credit 
assessment experience preferably in the area. The 
right track record is more important than age. 
Salary will be generous, ancillary benefits normal, 
and an attractive dealing account and share option 
scheme will be made available. 

Applications to: 

. Mr. D. A. Keown-Boyd, 

Edward Bates & Sons limited. 

Canard House, 

88 Leadenhall Street, 

London EC3A 3DR. 


CREDIT ANALYST 

M/F. to bmf-up Loom Section of US. Bmk. Nut have ratal warn of 3 ynn* 
experience of Eurocurrency tarn teen* znd i practical knowledge of nrUog 
Tan&ag. Minimum sahiy £3,500 pa. 

TcteptuuM »— w m Division «• CrttirM Appointments Limited. 01-71MXM 


m 
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TTfil Samuel, co n t inui ng the expansion of its international commercial 
banking activities, invites inquiries for the following positions: 

Regional Executive Managers 

These will be senior managerial appointments offering prospects of early 
promotion to director level. Successful applicants will have had several 
years’ experience in lending, preferably in the international division of 
another bank. They should also have a proven flair for selling a wide range 
of banking services at top level to large national and international 
companies. 

Shipping Finance Manager 


industry is essential in addition to marketing skills and a good general 
banking background. 


Credit Executives 


Two senior credit executives are required to assist with the development 
of Far East b ankin g operations. One appointment is at managerial level and 
the other will offer the. opportunity for rapid advancement to this level. 
Successful applicants will probably have worked for one of the major 
overseas banks, preferably in Hong Kong or Singapore, and should be 
experienced lending officers. 

Two further opportunities exist for senior credit executives to help 
develop the Bank’s international portfolio for other geographical areas, 
particularly in Europe and the Americas. We are looking for several years" 
lending experience and envisage early promotion to managerial level. 

These interesting and challenging appointments will call for a 
considerable degree of personal initiative els well as the ability to lead highly 
professional teams. They will carry attractive salaries and are likely to 
involve extensive overseas travel from a London base. Languages would be 
ah asset Additional benefits include subsidised house purchase loans, non- 
contributory pension, free life and accident insurance. 


Applications giving details of qualificatipns, experience and present* 
salary should beaentto: 




Derek Gosheron, Personnel Manager, 
_ . Hill Samuel & Co, Limited, 
100 Wood Street, 
London EC2P 2AJ. 


m 
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MANAGER, CREDIT to £6,000 

Tins position, with * well-backed and expanding 
international bank, is open to a man who is 
thoroughly experienced at a senior level In all 
aspects of credit and financial analysis. Age is 
unlikely to be over 35. 

Rater to Kenneth Anderson 

ASST. TO DIRECTOR to £4£00 

A merchant bank, established earlier this year 
with sound financial backing, seeks to recruit 
an experienced young lending banker. He will 
assist management in developing the bank's busi- 
ness. both domestic and overseas. 

Refer to Sandro MeCreddle. 


ACCOUNTANT t£4,500 

Substantial UK and Vrcrsaas banks are shortly 
to establish a new joint banking venture in the 
City. The position of Accountant will be open 
to a mao with international banking experience - 
and in-depth knowledge of bookkeeping systems. 

Refer to Norma Given. 

FOREIGN EXCHANGE to £2300 

U.S. Bank seeks to strengthen its foreign exchange 
administration department by the recruitment of 
a man in his m'rd- 20 'j with sound experience of 
foreign exchange tncrueiiens. 

Refer to John Byrne. 


Please telephone 01-623 5051 in confidence, or write to ; — 

JONATHAN WREN fi CD LTD- BANKING APPOINTMENTS 
THE WHITE HOUSE, IB PIBH STREET HILL, LONDON EC3R BBP 


SENIOR FINANCE EXECUTIVE 


As a fast expanding 
property finance organisation 
with a reputation for funding 
expertise, we are seeking an 
experienced and able 
executive with a proven 
background in merchant 
banking/property finance. 

.This is a very senior 
appointment and the man we 
select must have considerable 


experience in top level 
negotiation with institutions 
and management 

The career potential is 
virtually unlimited and we 
would certainly wish to see 
this executive controlling his 
entire area of operations 
within a year. 

We are prepare d to pay a 
first class salary with benefits. 


to e first class man. who will 
probably be aged 35-40. 

Apply in writing to: 

The Chairman, 
c/o Bastable Recruitment 
Advertising 
1 Tenterdeu Street 
Hanover Square, 

London WlROPP. 
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f BANKING 

OPPORTUNITIES ' 


PROSPECTIVE 


ram 


Medium sized progressive 
insurance company with wide 
interests in equity investment 
in the U.K_ North America and 
the Far East together with a 
fast developing -Life (und and 
unit trust, offers an interesting 
opportunity for a ynunc per- 
son who wishes to become a 
fund manager. 

This position will appeal to 
someone who has completed 
his or her basic training and 
has had about two years' 
experience of either portfolio 
management or investment 
analysis. 

Applicants must b$ willing to 
accept responsibility and to 
work independently in a small 
department. The initial salary 
will be according to experience. 

Write Box T.2917. Financial 
Times. 10. Cannon Street 
^.Hip 4BY. 


INDIA 

MANAGEMENT TRAINEES 
FOR INTERNATIONAL US. 

BANK 

Indian N annuals, axe 79 max, 
cither Masters degree m Business 
Administration, or Midi U.K. 
degree, preferably with some rok- 
vam work incpcrience in the 
Financial 'BankuiR Fields. are 
sought Tor a morphs Initial baflking 
training In Beirut. 

Successful candidates will then 
undertake assignments rhrouebour 
India - eventually leading to 
Sent or Marketing, npom’ional and 
Manao-m-ni ibpoimmenrs 

Candidnien mum be well-spoken, 
with smug personalities and 
leadership aualiiln. 

Interviews win be held In 
London shortly and applicants 
should Immediately reouest an 
application form through our 

consultants 

FultempJoy Ltd., 

15 Blackfriars Lane. 

London ECA. 

Quoting rel-— 4 13* 


DOCUMENTARY CREDITS 
CLERK 

£2,400+ 

Merchant Bankers, W.L 

require clerk with minimum 3 years . 
experience documentary credits and bills 
for rnltrcrion work 

Excellent promotion prospects. Age 24-30. 
Ring Ian McEvoy now. 

Full Employ Ltd. in ZUL 


APPOINTMENTS 

WANTED 


Experienced Business 
Journalists 

The F in anci a l Mail. South Africa’s leading business weekly magazine, has vacancies - for 
journalists experienced in investment analysis, economic policy and industry. 

Contact SUrnJey Parker. Josiaa a 'Powers Limited (London). 



COMMON 

MARKET 

Bilingual retired Company 
Director. Mining Engineer, 
Graduate French-speaking 
University, 40 years* business 
experience with substantial 
English concern, London- 
based foundation contractors 
with overseas interests. Well 
travelled. Vast know-how 
overseas top business men, 
routine and drawing up 
agreements. Quick grasp of 
mentality and purpose. 
Brilliant French fluency. 
Immaculate accent, unlimited 
vocabulary. Would welcome 
part-time off-the-cuff transla- 
tions. conversation and cor- 
respondence. Intimate know- 
ledge of Belgium, France, 
Germany, Italy, Denmark. 
Seeking interesting oppor- 
tunity using these exceptional 
qualities and experience. 
Complete discretion. Write 
Box T.2919, Financial Times, 
10, Cannon Street EC4P 4BY. 


EXPERIENCED DEALER state PKitliM U 

of ttttlairtMrtr-writ, Box T.29Z1. 

Tlmei. id. Canaan stmt. 
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Sept Israel ErttUlO- 

June Nw. Jesse! T" nbej 

Apr. Aug. Joseph i Uoi £1 — 

Apr. Oct Keyserlllniafln- 
June Da. King4Sha20p.. 

Oct Apr. Klamrort BJL — 

.Aug. ftfar. Lk^EL 

Aug. April Lot. & Coumj— 

Jan. Sept Hanson Fin. 20p . 

June Jan. Mere. Credit 

Sept. alatnySees 

Sept. Apr. Midland £L_ 

August SfinstcrAiwts._ 

July Feb. MomgatoM. !0p_ 

March Murray D&W5p, 

June Dec. NuBtAuitSAI. 

June Dec. NaL Com. Grp 

Oct Apr. XatGnndlajs 

Aug. Mar. iJat. West £L 

Nov . Apr. Scitrwvri £1 

Miry June SwcondjeMCEl.. 

Nov. July Slater 9. after 

Nov. June &ni til SLAub— 

Aug Apr. Saadi Chan £1. 

May Trade Dev. S150- 
Sept. — TsLBk.SA.50c_ 

Sept. Mar. Lnion Disc £1 

Mar. Oct fli.T 

Apr. Nov. Western Credit _ 

Aug. Apr. Wintnxst 20p 

Hire Purchase 
Apr. Xov. BntDefctScr.lOp. 90 120 
Apr. Sept Cai ties H'dElDp. 85 
May CicB'crcFiLOO— £54^ 
Aug: Feb.Umb&ScfltJMp 66 
May Da. LndScuFin.l(h>. 60 
Oct Mar. Pror.nnhiue... 152 

Da. — Stlg Credit lOp 49 

Sept. 'Mar. Wagrn Finance.. 117 
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BEERS, WINES AND 

Sept OcLlAUiedBrcvr 75 30-71 

- DaDfd. 71 - 

Apr. Sept Anal. Did. Pr.lOp S3 30.7 

Mqy Dec. BardrHngh)5p_. l(»i a 29.10 
Jan. J □ ly Bass Cbargtaa _ U9nl 2611 
Jan. June Bdl AnhcraOp.. 201x0 2611 
Aug. Apr. Boddufiloan.— 80nl 2611 
Aug. Feb. Brown (Hatthewi 70 133 

Jan. July BncHey’s Brew.. 32 lfli 

Feb. Aug. BulmsfHJM 70 16-7 

August Burt on rood 92 11 

July Jan.CamcTMuJ W.i_ 110 3.9 

Mar. Aug. City Lon. Del. _ 43 138 

Mar. Sept OariiiMaiheir)- 165 110 

Apr. Oct DistiDersato — 141b 138 
Oct Apr. Ellin Ric'mdiSp. 27 39 

June Dec. Glenlivet 226nf 2611 

Dec. July Gordon iL.il 0 n_ 108 1211 

Feb. July Gough Bros. nip- 67 1!0 

Aug. Feb. Greenall Whit- 66 30.7 

Aug. Feb. Greene King 168 16.7 

Feb. Oct Guinness 118 13.8 

Da. June Highl'dDutSOp. 150 29.10 

— Lnvereortkm 34a 2611 

Oct Apr. LangJn.In.50p_ 138xd 2611 
April Nor. UaraUan. (Hen _ 175 1510 

June Jan.Morlsud£l 390 4.6 

J an. June Sandes® 150a I 2611 

Mar. Sept Scntt* New Mp-. 75 16.7 

Feb. Jnne Teaeh - nDis)50p_ 325 46 

Mar. June TollemacheaOp... 190 19 

OcL Apr. Tomatin 81 Llfl 

Feb. Sept.Vauitt 298 133 

Apr. Sept. Whitbread -A' — 80b 1211 
Jan. June Walv. Dudley 354 4.6 


BUILDING INDUSTRY, TIMBER & ROADS 

- AJtV.BJdgs.__ 153 17 6.4116111 

June Jan. AberdeMGnst. 80 15.10 14.7 2 2 6.6 10.0 

June AberihawC«m_ 115 30 4 22 28 6.3 7 Jb 
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Apr. Aug. AnnitageShokL . 123m 2611 Qi36.7 23 75 10. 
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Britain's leaders 
in Heating aid 
Ventilating, and 
Air Conditioning 
equipment 


THE LEX COLUMN 


One definition of quality growth 


U.UllFlU l,S;jTT ; 

TRUST LIMITED 



FINANCE FOR IND 



Earnin gs performance is against a 15.49 per cent decline they have been held for an Chemical's — like the swan who has a fifth of the Dutch beer parallel Skol business. Yet 

irrelevant, projections cany in the Standard and Poors 500. average of 14 years; they are saw A. T. and T. as a quality market limping along at maybe ' Allied’s more recent earnings 

little weight in the market observers have been detect- ^ standing on an average growth stock at $48 but not at 12 times earnings for the same growth has proved better 
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anomalies are seen but not cor- f ng a backlash, disillusionment of about 22 ’ gainst maybe —= chemical’*! reioinrlp- ««<= year t0 September 30.. Just to matched with that of its Dutch 
reeled. But while one end of fundamental arithmetical 12 for the rest of the portfolio, tha l aw . T d T * make it easy, brokers Grieveson rival, while currency move* 
the market is staggering from analysis, a return to old- and tbeir growth rate over the s “i “ * Grant have combined with F. ments have not been in 

one disaster— real or rumoured fashioned ;J — , - 1 *- — na« fipraH*> h«»en arming - DUl 1101 ** a — ▼ 1 — a =_ — « — — i., f*™nf i*tplv 


one disaster— real or rumoured fashioned ideas like buying into past decade has been around stock. Cnnvprsplv there van Lanschot in Amsterdam to Heineken’s favour lately. 

—to. the next, the major invert- a restricted number of quality 16 V* r cent - per annuai * g re growth stocks— Levitz and Produce a joint study. It rates There are technical problems 



Warriors 
that died 
from 


_ h thair* — . — . — are gnnvui SiOCha — JLcvuz ana — - * w — w * — »* — mere are lcvuui,»i : 

mg institutions sun nave ineir growth situations, and then just The Fund’s investment Disney among them— which fall Allied a buy, and although to the comparison; Hemeken is 

job to do. One part or toat sitting on them. The former management sticks to a rigid outside Chemical’s criteria Heineken emerges as no worse & practitioner of replacement 

job is deciding what equities gunslingers have an example definition of quality growth. Its simplw because It sees a limited than a hold, you do not have to cost depreciation, so its price/ UJv. TO-DAY 

to back; they can t go per ^ fgLlow i n the Chemical Fund, criteria includes research con* time horizon for current rates road between too many lines to cash flow ratio of around 101 ENGLAND, Wales and N 

cent liquid, and in this mar- chemical describes itself as eon- tent, financial condition, low Q f erowth. In short von need realise that Grieveson, at any is pot so far adrift of Allied’s will be generally cloudy and 

ket d <****”* _ servative and its age (estab- labour costs, strong marketing more than a good story, being rate, are hoping to prompt Con- 81. On the other hand, the with nun and drizzle Chi 

hang on to u as faipprtant as lished 1938) and size (-982m. and market share; the aim is unahle to' see the end of it is tinental institutions into a greater financial gearing and Eastern areas spreading 


bang f®. lished 1938) and size (-982m. and market share; the aim is unable to' see the end of it is tinental institutions into a greater financial gearing and d Tt 8 wm 

| buying in a more favourable of net assets last September) to get into this ; sort of stock fmpo^LT switch. Sch & JE N . sdtoSt 


nnks very h,gh in a recent the holding as long as the earn- VteSnckm problems look more serious for come too badly out of full-scale sT ’England,* “London," TT 

outside your own market for pokes’ •« Honor roll ” of top ings outlook is favourable. Allied V- neiDeKen Heineken in a Holland com- inflation accounting. The draw- Wales* the Midlands, N. 

rr?’ mutual S scene offm performing investment funds, Latelv lt hag seen ^ major One brewery, you might sup- mitted to petrol rationing. How- back for Allied is its depen- s.W. Scotland and Glaspw, 

P~: ?“ tU S n „ 0 I, S my, ~ JJS showing a 12.7 per cent. 11-year differences between its own P°se, is much like another, and ever. Heineken’s glamour rating dence to the extent of probably and central N. England 

manapi compound annual growth rate; ^ponach and that of a typical certainly ' there is rarely much is based pretty firmly on 95 per cent of profits on the Cloudy and mainly <fcy 

melir applied alTtao unhappily **“* year il has out ' perfornied European fund manager. Semi- daylight between the ratings of average earnings growth of 23 relatively sluggish U.K market Jgbt or moderate We st 
£“ year when US “ b?*h- th ! S K?£?, and ^°°- rs *? t 5 cal’s ran central on on its own the UJK. majors. Different stock per cent compound per share though its unwdlingness to be 

BAcrs " 6 after a period of sus- J. nd “ ^ beEore and since its market contrasts with the inter- markets, however, can play the over the Past decade, against lured into further JJJfTSS Cloudy and mainly dry. 

tained strength against the rest Se P tember Quarterly report. national switching ambitions game according to very different which Allied can only muster breweries is a bull point (with M modPrat( , v.w. wind, 

of the market, came crashing Chemical’s management which are popular here— even rules. Take Heineken. for in- 6 per cent, or so. Dutch beer a 2 per -cent, retiirn, bejore temp gc (48F). 

dow^ Recent Lipper mutual emphasises its low portfolio laudable, but unfortunately not stance which even after last consumption has been growmg WataS? ^ 

fund investment performance turnover ratio, which over the successful this year with many Friday’s 5 per cent price dive at around 8 per cent a year, to leave Gen^y to w^ey^ 
indices showed all funds down past decade probably runs at major international markets to FZ.236.8 is seilmg at close to and Hemeken has * .. ’ . t th have t0 


seem to fit the boll. But it also while it is still young, and run 


^ „ , vnpen* : “ 1 ““-Jr; much less cold. N. Scotland 

In the short run oQ supply group argues that it might not tove showers aod bright' 
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November 21 (and "growth” 25 largest holdings make up Other definitions of quality Now look at our own Allied apparently much more roward- m™ : Dutchmen, who 


dispute has now entered the 
pbase wherein those ancient 
defenders of good causes — 
patriotic duty and public opinion 
— are being brought into play. 
And this is the moment, 
accordingly, at which the painful 
discovery is made that these old 
campaigners are not what they 
used to be. 

lt is when we find, indeed, 
that their fire-power has been 
severely and, in all probability, 
permanently impaired by years 
of misuse and abuse — years 
during which they have been 
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funds down 26.04 per cent) around 53 per cent of assets; growth are less rigid than Breweries, which incidentally mg than has been Allied s may be biased. 


Dublin Cabinet prepares 
for tripartite talks 


d'urinf ";i.ich'>;y"lare ton DOMINICK J. COYLE DUBLIN, Dec, 2. 

blatantly exploited when it suited ^ COMPLEX constitutional, an equal number of Dublin will be able to exclude from the 

the official purpose to do so and political, "economic and adminis- Ministers and members of the council’s mandate anything to do 

completely disregarded when Native package could be Northern Ireland Executive with security and, in particular, 

their presence on the scene negotiated at this week’s tri- forming a decision-making body, with the structure and ultimate 

would have been inconvenient. pa^He talks on Ulster, on the but with a consultative group political control of the Royal 
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wind. Max. temp. 7C 
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Outlook: Clouuv with 
rain, becoming colder with 
frost and snow in the North; * 
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Manchester 16.23. Glasgow, ifiJS 
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That the miners’ " behaviour jtL ^ af a decree of formal representing parties in the Dail Ulster Constabulary 
involves “a clash with the whole* ^ -■ .> »r — , l.«. whi* m.orfnn nr 


iu wives a ciasn witn me waoie recognition by" the Dublin and the new Northern Assembly. This question of security and 
nation ' has now become the Government of the present con- There would be no direct British policing is certain to be a crucial 
mam theme of Ministerial pro- gtitutional status of Northern Government or Parliamentary issue at the talks, which are due 


nouncements on the coal crisis. Ireland in exchange for agree- membership, but provision would to open on Thursday morning in 
And the Press, for its part has t by Tester Unionists to the be made for British Involvement Berkshire and will involve senior 
concentrated on enunciating the , establishment of a Council in such questions as security and British and Irish Ministers and 
proposition that, in the last Qf i re i ari d finance. members of the Northern Ireland 

resort, it will not be appropriate ° Thp ‘ 0Bed counc n whicll The idea of a Council of All- Executive-designate, 
or practicable for the miners to proposea councu, , a ] rea d V been agreed The Dublin Government has 

disregard public opinion and nrobably Se iT * *c MtisbSd already sent Whitehall details of 

tiiat. as this is certain to come A^Sfasih^e ancieirt Irish Governments and the three its proposal for a common law 

down on the Government s side 5 “* Northern parties forming the enforcement area, covering both 

in tiie end. they would do weU be ^een Lecuti^dSriSSte. ^ parts of Ireland, 

to Stop being awkward now. “t ^the What have yet to be agreed Mr. Liam Cosgrave. the Irish 

nJL in are details of scope and function- Prime Minister, will lead an 1 

Rat? pvamnlp BelfaxL g ins- eight-man ministerial team from EARRINGS ON CAPITAL 

Dali example , . . . . Q Dublin to the Berkshire confer- 

r Its formation would, inevitably, _ np _ nn. e m p P H n p will «aV e • 

Time was when an appeal to be viewed by extreme Loyalist OmCial ^ sameweek, 52 years 

patriotism could count upon groups in Ulster as a first step ^ Dublin Government and {l t as the signing of the Anglo- 

evoking a full-hearted response towards Irish unity. the Social Democratic and treaty under which Dublin Those expecting earnings during current 

even from such a hard-bitten The council, which would be Labour Party in Northern Ire- partition settlement year to: 

section of the work-force as the financed initially by the British land want the council to have * ? Knot — j==r 

miners. And. up to a compara- and Irish Governments, is - meaningful ” responsibilities 

tively Short time back, the expected to have some executive not only in such felatively un- P 1 *™ Jra r mKs is expecBM Remain the same 

persuasive power of public function from the start but any contentious spheres as economic to taxe place nere eiiner xo- — - Contract 

opinion could usually be relied decisions to be implemented on and social co-operation, but also ™°™ / Qr \ — — — 

upon to do its stuff when all else both sides of the border would m some aspects of security now 5» ove roment is also in touch with No comment 

failed. If this is. regettably. no have to be unanimous and might reserved to the British Govern- the SDLP in- the North in an 

longer so to-day. the reasons are require ratification by the meat effort to agree on a united front © Statistical Material Copyright Taylor Nelson Group Ltd. 

not far to seek. Northern Assembly in Belfast _ Pledged Unionists unde- Mr. for negotiations whichare seen MTDDT.P. EAST oil Ti 
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public opinion, what kind of 
example has the Government 
itself been setting these past 
few years ? What did it do about 
the strong feeling the public was 
manifesting at the last General 
Election that there should be an 
immediate and meaningful 
attack on the inflation problem ? 
It decided to transfer control 
over the determination of wages 
to trade unions and employers 
“ where it belonged ” — and so set 
the . scene for the great wages 
explosion that has landed us witb 


Statement on London and 
County expected to-day 


rates — plus inflation and uncertainties about the future tile/clotmng sectors. But the 
shortages of labour and level of public works pro- pressure on margins is expected 
materials — have dampened gramme. to ease. 

industry's optimism. Shortages of materials, man- — vear-lnm? decline In 

This is evident among com- power, and plant capacity are ationTon m arrins ani UaS 

panies interviewed or re-inter- as widespread as ever. But fore- ? p h v hnttnmed^mit^with 
viewed in the last two weeks for casts of future manpower needs industT7 ^ 0 n balmoce looS 
the latest Financial Times are tending to ease. To some 
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DISPUTE STOPS 
SUNDAY PAPER 


The Birmingham-based Sunday 
Mercury newspaper did not coot 
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monthly business opinion extent this reflects what indus- IF® ^ ou . t ^ye**« rd aY because rfj 

survev. There was a noticeable trv expects to hanoen because ^ . pnnting dispute over a paydflF 


“ where it belonged '’-and so set m * MT «/ survey. There was a noticeable t^ expects to happen berause empIoyed tte of fSSSSSn of M iSSmE 

the scene for the Croat wa^cs BY MARGARET REID the dHfiSfitKf opti ™ 15111 18 greater, thanks to priSng union, said that wla^ 

explosion that has landed us with take a less buoyant view of the difficulties, rather than what it hopes of a further rise in the management insisted thaw 

an acute and seemingly almost A STATEMENT IS expected to- securing the viability of the put out by the consortium of likely future trend of orders would like to see happen. turnover. 4S-page newspaper be print®, 

incurable lniiution protuem. ^ f 0 u 0 W j ng urgent and secret “ London and County company four." and output Investment intentions are still ' the publishing room works 

Again, how has it reacted to wee ^ n d discussions about the and the security of its deposit- He added that talks were con- But the current pace of rising. But it is too soon for Details Page 32 walked out ' j 

the country-wide concern to see pr 0 bj eins 0 f London and County ors" came on Fridays morning, tinuing to ensure the viab ility of activity remains at a high level, capital spending plans to have) ■ ■ ■ ■ . 

a halt to the massive switch of s^urities between directors of It followed a steep slide in the the bank and the security of tiie with orders and deliveries both been fully reassessed in the 

wealth from poor ■to rich thc troubled banking and finance group’s share price over the shareholders. He did not think ten ding to increase. light of the oil shortage and f 


Export prospects are also other recent developments. 
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“InSVaVn’t' niiblle^Dinto'nSeen company's position were largely Quotation was suspended by the moving favourably. He had 
And hasn t public opmion oeLn Stork Exrhanm Thp nrirp thpn been in touch with London and 


lasnt public opinion oeen and^the rttM bad Stock Exchange. The price then been in touch with London and construction, including the output prices over the coming 

treated in ‘ . heen P reached of seeing whether showed a fall of almost lOOp over his information was that there building materials producers, year re m ai n at around the 8-9 
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—and the love of country ass« 
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